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uclear up 6.0; 
actor Gats 

improve 




ecision 


Rpyal Commission on 
ro omental Foliation has 
the Government to take 
racial decision- on whether 
in should embark on a 
'amine of plutonium* 
ling reactors — the com* 
la] fast breeder reactor. 

3 commission comes out 
g]y against Britain moving 
;ht into the commercial 
. *ation of power by the fast 
or by ordering a station now 
i could be in production 
□ ten years. It considers 
the Government should 
d any fast breeder reactor 
■ as a full-scale experiment 
leither approves nor opposes 
dea. 

e report lays stress upon the 
er of terrorists hijacking 
mum and making “ a crude 
effective weapon ” and warns 
about the problem of dis- 
tg of radioactive waste. Back 
and Page 2D 

it trust ‘stag’ 
acquitted 

.erton hospital porter was 
itted at the Old Bailey on 
ges of trying to deceive four 
trusts over transactions in 
£09 worth of certificates. 

man was said to have 
red units on the telephone, 
e intending to complete the 
bases only if the units rose 
i'aluc. Judge Lawson held 
contract notes were not 
•perry*’ within the section of 
Theft Act under which the 
.-ges had been brought. Page 


• EQUITIES advanced further, 
on the seamen's pay agreement 
FT 30-share index rose 6.0 to 
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iking office 

£lias Sarkis is due to be 
>rn in today as Lebanon's new 
sident at the Syrian-controlled 
n of Shtoura. about 30 miles 
n Beirut, where over 100 
pie have been killed in heavy 
ting in the past 24 hours. 
e 6 

tlKdren killed 

ilasgow tenement fire killed 

small children. In Birming- 
. a two-year-old girl was 
»d and her lS-month-ola 
■r seriously injured when fire 
ot through their terraced 
»e. 


351,8, a three-day gain of 17.3. 
Gold Mines index fell 0.7 to 
121.7. 

• GILTS Mftdinmg improved to 
f; longs to 6, with the short 
“tap” exhausted. Government 
Securities Index put on 027 to 
60.24. 

• GOLD lost $U tot $118. 

• STERLING lost 10 points to 
S1.7160. Weighted average de- 
predation widened to a record 
42.4 per cent. (42.3). Dollar's 
was unchanged at 2.90 per cent 

• WALL STREET was up 54 
at 1020.03 near the dose- 

• WORLD BANK reports that 
external public debt of S6 deve- 
loping countries increased , by, 
24.2 per cent in 1974. refucTi j 
inflation and worsening terms of 
trade. 

Age-6 

• ILS. TV manufacturers urged 
the Government International 
Trade Commission to recommend 
imposing quotas on Japanese 
colour TV imports or their 
industry would face “ extinction.” 
Back Page 

• TREASURY has eased ex- 
change control rules for business- 
men travelling abroad. Page 8 

£35m. contract 
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BY CHRISTIAN TYLER, LABOUR STAFF 


consensus on 
Kissinger 

6Y QUENTIN PEEL FOREIGN STAFF 



WARNINGS came from both The end of seven months’ The rote could have been even that the deal helped the seaman I 
sides of industry last night that argument between the National closer but for the absence of while he was between jobs but ! 

the seamen’s pay settlement. Union of Seamen and the one Left-winger. A substitute not while be was working, he ; 

endorsed yesterday on a narrow General Council of British Ship- was found for another absentee; said: “ Our job was to extract _ 

vote of the National Union of ping, the TUC and Government, a third member of the 18-man as much as possible from the ■ 

Seamen's executive, had paved came early in the afternoon executive is disqualified from employers' pocket and put it into . 

the way for new claims when she union's executive voted voting. the seaman's pocket. At this 

elsewhere. 9 — 7 to accept the deal and call Mr. Jim Slater, general secre- time we can’t be choosy about? 

Some big employers said they r & e strike. lary. who moved the vote to which pocket it goes into." Rhodesia, 

feared the spirit if not the Opposition from militants was accept the shipowners’ offer. A shipowners’ spokesman said : the end of the cabinets 

letter, of the TUC's wage maintained to the end despite said: “ I am satisfied that we the cost of the settlement could ,- ecCin( i jengtfcv session to con- 

restraint guidelines had been negotiations which bad lasted all have gone as far as we can not be estimated. Mr. Slater esti- ~ lder lhe pr0 p‘ 0sa ) s j,e declared: 

damaged. Leaders of two bar- the previous day and night end- within the limits set for us.’ mated that with improvement of . - j j 10pc j) r Kissinger will be 

gaining groups, steelworkers and ing just before 9 o'clock yester- In reply to objections which 60 per cent in fail-back pay and 'pleased with what we have 

police, said the seamen’s deal day morning. had been raised by militants rises of up to 100 per cent, on Secidcd " 

some allowances, the package . 


MR. LAN SMITH, the Rhodesian 
Prime Minister, announced yes- 
terday that his Cabinet had 
reached a consensus on proposals 
put forward by G.S. Secretary of 
State Dr. Henry Kissinger to 
achieve majority rule in 


had suggested ways in which 
they too might obtain improve- 
ments J71 fringe benefits. 

The TUC, the Government, 
shipowners and the union in- 
sisted that the agreement — a 
£2.50 to £4 earnings rise next 
January, plus increases in exist- 
ing allowances and unemploy- 
ment pay — were fully within the 
social contract's pay strictures. 

Mr. .Albert Booth, Employment 
Secretary, while confirming that 
the deal fitted the guidelines, 
singled out as “unfortunate" 
the fact that a forward commit- 
ment had been made for extra 
leave to compensate seamen for 
week-ends spent at sea. 

The settlement has averted 
the threat of a damaging 
national seamen’s strike from 
Sunday midnight. But yesterday 
a Conservative spokesman said 
that if the Government approved 
the deal, in the face of a strike 
threat, it would be making sea- 
men a “special case” under the 
social contract. 


Pound at new lows again 


The pound slipped again yes- 
terday to new lows against 
other leading currencies in 
nervous foreign exchange 
markets, writes Michael Blan- 
den. 

Settlement of the seamen's 
dispute, which has been mainly 
'responsible for renewed pres- 
sure on Sterling, brought no 
immediate relief. While the 
strike threat had been finally 
removed, the market was wor- 
ried that the deal could lead 
to inflationary claims by other 
unions and was waiting to 
assess impact on the pay policy 
and the economy. 

In consequence the pound 
was left to drift in feirly quiet 
bat uneasy dealings. At mid- 
day, It tonched a record low on 
average against other cur- 
rencies, witty the effective 


depreciation from December, 
1971. levels widening to 42.5 
per ceet 

By the end of dealings, 
sterling had picked up a little 
to show an effective deprecia- 
tion of 42.4 per ccnL. still a 
record low for a day’s close. 
Against the dollar, the pound 
ended with a loss of 10 points 
at $1.7160 after touching 
$1.7120 during the day. 

Sterling has dropped by 3 
per cent -against the dollar and 
by more (ban 4} per cent, 
against other currencies on 
average in little more than a 
fortnight since the threat of a 
seamen’s strike was grimly 
raised. The main drop has been 
suffered since the Bank or 
England changed its policy ami 
stopped supporting the ex- 
change rate. 


could amount to the equivalent : London. Mr. Anthony Crop- 

land. the British Foreign Secre- 
tary. said the U.S. initiative bad 
“ brought us infinitely nearer a 
passible solution than we have 
ever been before. 

The U.S. was now involved, he 


across the industry of the £6 rise 
the union had demanded from 
Ibis July and which bad been 
blocked by the TUC. 

Opposition to the deal focused 
on the lack of payment for , „ , . „ ; 

“ captivetime ** — non - working . said. So were South Africa and 
time speni abroad snip — and of the five “front-line" black Arri- 
an extension to the overseas can Presidents. Mr. Crosland also 
currency allowance at present ; felt that guerilla activities and 
paid only in the North and ; economic difficulties were putting 
Central .American dollar zone, i new pressures on Rhodesia. 
Payment for captive time was] 
ruled out by the TUC economic j u * , 

committee and serious reserva-i l$r03ClC3.St 
tions were expressed about! 

currency allowance. But there is still considerably 

Of the captive time commit-; confusion over the reaction of 
ments, Mr. Slater said: ** We ; the Rhodesian nationalist leaders 
have finally opened the door no the Kissinger initiative. In 
and we are in there -with both ; Lusaka yesterday. Mr. Joshua 

^ .. ! Xkomo. leader of the internal 

Dunn? the negotiations the • fact i 0n Qf the African National 

“* Council fAXCl. declared that 
Continued on Back Fage , there •• very serious flaws’’ 
Report. Page 18; Editorial ’ 
comment. Page 20 







Mr. Ian Smith checks his 
Match after tin- Cabinet meet- 
ing — conscious pvrii:* ps that 
time is running out 

the rest of liu ■■. 'nrld rhoulJ he 
optimistic. Mi. Smith sjia. "it 
is difficult :o gut Rhodesians 
down. We're going to go un keen- 
ing our chins up. despite ''hat 
the vest of the world is l:>mg 


Price freeze and tax increases 
in French anti-inflation move 


v 


PARIS. SepL 22. 


arf feud death for John Brown 

Mill wall soccer fan who fell 
a a train into the path of an 


•ess may have been involved 
scarf-snatching scuffles with 
■t Ham supporters, according 
iolice. Scotland Yard are not 
treating the death as murder, 
an incident room has been 
up at a S.E, London police 
ion. 


ief ly . . . 


\tish badminton coach Roger 
Vs was unfairly sacked from 
job, an industrial tribunal 
.■ , awarding him £2,484 corn- 
nation. 

Ward Bound, the adventure 
' uiug organisation, is closing 
Moray centre for financial 
>ons- The school's activities 
taken over by the Loch 
■‘Centre, Inverness, which will 
renamed the Outward Bound 
ooL 

vregbm was killed and two 
i seriously hurt in an accident 
-i North Sea drilling-platform 
tiiles off Bacton, Norfolk. - - 

. ' Prime Minister was greeted 
.demonstrators waving ban- 
's demanding that a hospital 
juld be built in Redditch, 
: : *n he opened part of a shop- 
centre id the new town, 
lagan at Mach T 76, Page $ 

• .rteen-year-old boy died when 
-rave in a cliff near Poole, 

; -set, collapsed. 

-img man, who was trying to 
.‘vert a World War II shell 
> » a bedside lamp, was killed 
-in it exploded, French police 

-1. • . • ■ 

■ree Ulster towns Belfast, 
jgannon and Londonderry — 
i property damaged by bomb 
yesterday. 


• JOHN BROWN Engineering 
has won a £35m. contract lo 
supply gas turbine generating 
sets .for an aluminium smelter 
project in Dubai. 

Back Page - 

• BRITISH LEYLAKD plans 
large-scale investment in a new 
commercial vehicle assembly 
unit at Leyland. Lancs. 

Back Page 

• RAIL UNION leaders are to 
meet Mr. Peter Parker, British 
Rail's new chair man , to-night to 
discuss the industry's long-term 
future and immediate policy on 
fare increases- Page 18 

• TUC GENERAL council meet- 
ing proposed restrictions on 
overtime as a means of tackling 
the continuing - unemployment 
problem. • 

Page 18 

• THOMAS COOK is fixing the 
charges of its package tours up 
to one year ahead for those pre- 
pared to pay in- full when book- 
ings Page 8 

COMPANIES 

• BOOKER McCONNELL first- 

half pre-tax profits advanced to 
£6.71m.. <£5.79ra.) on turnover 
of £15?.-2m (£124.3m.). Page 22 
and Lex 

• LAPOETE INDUSTRIES 
(Hldgs.) made a pre-tax profit of 
£5.3m. (£l-24m.) on sales of 
£39.9m. (£29.lm.) for the 26 
weeks to June 27. Page 23 and 
Lex 

•' RIO TINTO-ZINC pre-tax 
profits rose to £118-8m. (£76.7m.) 
in the half-year to June SO, on 
sales of £766.3ffl. (£539. 6m.). 
Page 24 and Lex 
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UEF PRICE CHARGES YESTERDAY 

Racaf Elec - 180 + 11 

Standard Chartered... 343 *r l. 

Tate andTyle 230 + lo 

Unilever - — 400 -j- 8 

Vickers - — 157 + 6 
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in Dr. Kissinger's proposals. 

1 In a BBC radio interview, indi- 
I eating the British Government's to do to us. ' 
shift from scepticism to cautious h w understood lb.;'. Mr, 
optimism about the possiblities Crosland has m*i been m dirc-ct 
of a constitutional settlement touch with lhe Rhodesian leadcr- 
Mr. Crosland said the situation ship since >!r. Smith's meeting 
was now quite difierent from that with Dr. Kissinger earlier this 
at the time o fthe unsuccessful week. He appeared to be basing 
mis Tiger and Fearless talks his optimism on the circum- 
hetween Mr. Smith and Sir fiances rather than ibe sub- 
Harold Wilson, when was Prime stance of the meeting. 

Minister. However, it if- also r^siole 

] His statement conflicted with that the British Govern nfent has 
reports from sources within his drooped iG rcepuCf! v«e*«- to 
.own faction of the ANC in -Satis- nidke i> narr^-r for i»Lt Smith m 
bury, stating that' he had claim thal the :sm*' is not jet 
accepted the proposals. • ripe for a s-etilHmerU 

?Ir. Nkomo, the only nation- Mr. Crosland will sec Dr. 
leader to have met Dr. Kissinger, who arrr ss in London 



3Y t^EEPT MAUThNcR 

? +r ■ : • - • ■ 

THE FRENCH Government pared with an inflation rate More of them, howetsr, will in 1977, the Bank of France can 

to-day adopted a relatively currently running at nearly 10 be given the opportunity to be expected to announce a rise; 

stringent anti-mflation plan, per cent. avoid paying the increased taxes m bank rate in the immediate ! alist 

including a price freeze for all At a Press conference after by subscribing to a five-year future and banks’ reserve ! Kissinger in the course of his to-night. Depending on the 

goods aztd services until the end the adoption of the plan by the Slate Join bearing interest of requirements will also be raised, shuttle, declined to elaborate on timing of his arrival, toe meet- 

of the year, income tax rises and Cabinet. M. Barre made no 6.5 per cent. Everything now depends on the j his objections, but he described ing will take place cither to-night 

sharp increases in motor and attempt to disguise the gravity Company tax will be increased reaction of the unions, which can j parts of Dr. Kissinger's package or to-morrow morning. it is 

alcohol taxes. of France's economic problems, by 4 per cenU road tax by be- maek or break the plan. Though , ^ ambiguous, and said they still not certain whether Dr. 

" L ' ' ------ ... jj so iS o 3j r> 

leaves early to- 

freezin- 3 wages and auiuc uuiB ' muumu vcuiciu. iuc i»uw ui pcuui uy w hcui iuai ixicjr lu-u^cisic j asked alter ms tiaoinei meeting morrow ior ms Labour Party 

ofoe*r* incomes, buf the Govern- C0 HS tri “- . ^ . per cent, and alcoholic drinks by with the Government must be V ;hether a decision had been meeting in Blackpool, 

meat clearly intends to do all in The 1,1 f^och prices was 10 per cent. considered very slim indeed. « rea ched on the proposals, and re- Oar Salisbury correspondent 

in nmwrfn w th«r i« reeom- tw J ce ^ at of U ? e best-placed To prevent a price explosion Even before the package was ipJted; - We don't really take de- writes: Speculation per.-; sis here 

E tb»rLooV«hnniH not i ndustr »J couutnes. such as following the end of the freeze, announced, at was virtually | cisions in Cabinet, we get a that should Mr. Smith accept the 

ri“S v«? t bTmore h San the th ® V'n v ^ ue add , ed ^ ® n a 1 "‘ ge rejected by hte major Left-wing | consensus. We’ve finished talk- proposals he will step down, po? 

nse next year oy more uian ine jj a d been accelerating. Inflation of manufactured products will unions, which clearly believe that 
increase -in the cost of living bad already had an adverse be reduced from its present the Socialist - Communist 

tnaexjs respected effect on the trade balance, and levels of 20 per ceoL to the alliance’s chances at the general ^ 

Statutory controls oo wage* led to a depreciation of the franc middle rate ’’ of 17.6 per cent election due in IS months’ time { F t ca u CUS t hi s morning and 
have been eschewed in an effort had discouraged investment on January I. 1977. would he undermined if they i ■»*> c m j»h is expected to make a 

to win the co-operation of the To re medy this situation, in an attempt to take some of played along with the Govern-: i/hona! radio and television 

trade unions, and wage contracts sacrifices were required by all th e sting out of the price freeze, ment. i SSrei on Friday teuh! 

of the population but which can hardly fail to provoke Editorial comment Page 20 ; Asked whether Rhodesians and 

ment with State-controlled enter- the Prime Minister made dear the hostility of industry and 
prises will be honoured. that the Government had striven business. M. Barre announced 

M. Raymond Barre. the Prune to make those who could most several measures to stimulate 
Minister, dangled another carrot afford it bear the heaviest flagging investment in 3977. 
in front of the unions by pro- burden. _ Exceptional measures would 

mising- that an increase in Altogether, the Government's be taken to improve depreciation 
purchasing power could be measures will take more than allowances, a FrJJ.5bn. State loan 
envisaged for the lowest paid at Frs.9hn. (more than £lbn.) out would be floated to help small 
the end of the year if the initial of the economy of which and medium-sized businesses and 
results of the anti-inflation plan Frs^25bn. will be accounted for export industries would continue 
were satisfactory. by higher income taxes. to be accorded favourable 

Although the general price But only middle and high in- borrowing conditions. 
fr&2e will end on December 31, come groups will be hit. The Tfc e Government also intends 
public sector prices 1 will con- taxes of those paying between t 0 take early action on the 
tinue to be blocked until April Frs.4.500 (about £530) and monetary front, though no 
next year. The overall target Frs.20,000 per year will go up detailed measures were an- 
for price and wage increases for by 4 per cent, and those in In- nounced by M. Barre to-day. 
the whole of 1977 was set by come groups paying more than The increase in money supply 
M. Barre at 6.5 per cent, com- Frs3),000 wil rise by S per cent will be limited to 12.5 per cent. 


ing. shall I put it that way.'* sibly after guiding through par- 
The proposals will be dis- liament the necessary ennstuu- 
cussed by the ruling Rhodesian tional amendments :.o provide 

' for a transitional administration. 
Certainly ii is difnculc to en- 
visage Mr. Smith sitting along- 
side men v. horn bis Government 
Continued on Back Page 


Slater faces 15 summonses 


SY MARGARET REID 


MR. JIM 
chairman 


SLATER, the former affairs in detail. The accountants Department official then made 
of Slater Walker were called in after Sir James their own inquiries under Section 


Securities, faces 15 summonses 
alleging breaches of the Com- 
panies Act. 

The summonses were issued 
yesterday by Mansion Bouse 
Magistrate’ Court on information 
laid by Mr. Edmund Dell, the 


Goldsmith took over as chairman 109 of the Companies Act 1967. 
of the financial group following The result is that Mr. Dell has, as 


resignation disclosed last week, been consid- 
ering what action to take. 

Tbe summonses, which name 

possibmty_ r that acrehad been 


Mr. Slater's abrupt 
last October. 

Tbe accountants reported the 


breaches of Section 54 in rela- 


Trade "Secretary, and are being tion to financing by tbe Slater foeni^awfnoVavaH- 

served in the near future, prob- Walker banking subsidiary of a u>_ bur tiey are Thought all 
ably to-day. by the City Po ce, certain PordiMes of Slater lQ ^ in s i mi ] ar terms except 
They allege contraventions of Walker Securities shares by a j or ^ sunis 0 f money and dates 
Section 54 of the Companies company rented to the group* , Q t h e various summonses. 

Act 1948, which prohibits finan- though not a subodiary, and in summonses have been 

cial assistance by a company for respect of wiuch Slater walker issue( j against any other person 
purchase of its own. or its bold- had incurred a significant loss. connee ^d with Slater Walker 
ing company’s, shares. The maxi- Tb e y also commissioned a more 5 ecur nj es . or against the corn- 
mum penalty on each count is demiled report on the purchases p aT1 r or any of its subsidiaries, 
a £100 fine. an ^ 83165 of j S yi® s 112 ™ 5 «y this aed i S understood that none 

Tbe legal action now launched SE* 3 “* ^ ,°Sl rS ° Ver are contemplated hy Mr. Dell. 
agaiSt Mr Slater shows that the six years to May 2075. Mr Slater's solicitor. Mr- 

Mr. Dell has moved swiftly in Counsel, whose opinion was George Staple, of Clifford Turner, 
the wake of last week’s report sought by the accountants, gave said last night that he was not 
by the 'investigating accountants it as his view that there had been authorised to make any comment 
who scrutinised Slater Walker’s breaches of Section 54. Trade on the matter. 
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For latest Stare Index ’phone 01-246 S026 


WOULD THE FOLLOWING 
INDUSTRIES PLEASE CONTACT 
US IMMEDIATELY 
THEIR FACTORIES ARE READY 



Precision Engineering, 
Off-shore Supplies, 

Light Engineering, 
Machine Tbols, 

Justasake a list of Britain's 
major industries. Ton'll be 
amazed how many of than yon 
win find in Irvine New Town. 
And how many of your 
competitors are there too. 

Butno need to worry. There's 
still plenty of room for you. Come 
and talk to us about the sort of 
unit you require. And just to 
make it easier for those of you 
who want to move here 


Pharmaceuticals, 

Plastics, 

Electronics, 

Research &. Development. 

serviced estates. 

Prestwick and Glasgow 
airports, Clydeport, British Beil, 
M74, universities, technical 
colleges, not to mention some of 
the best -workers in the US axe 
close at hand. 

Contact our Commercial 
Director, Michael S. Thomson at 
Irvine Development Corporation, 
Perceton House, Irvine, Ayrshire, 
KA11 2AL. Telephone Irvine 
»100. Telex: 778984. 

oneof theCmjttMrion^ftSjr Irvine Newlfawn 
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LOMBARD 


Labour party 

myth makers 


BY ANTHONY HARRIS 


'WHEN Mr. Adrian Ham recently 
resigned as special adviser to the 
Chancellor of the Exchequer, he 
had some eloquent things to say 
about the low morale of the 
Treasury. He said it had run out 
of answers to our problems. 

He did not go on to 
eay that the Treasury- not 
only mismanages the _ economy, 
hut misrepresents the facts. 
But that, it turns out* 
is- what Mr. Ham — who must 
really have had a very unhappy 
time in Great George Street—- 
privately believes. In one of 
those widely circulated " con- 
fidential” documents in which 
the Labour party argues its 
policies, Mr. Ham accuses the 
Treasury of fudging the figures 
on overseas investment. 


_ Never wrong 


The subject mutter will 
surprise nobody who takes any 
interest in the Labour Party s 
policies. The party in Transport 
House {unlike the one in Gov- 
ernment) has a great advantage 
over the Treasury: many of its 
answers to our problems (and 
-here indeed there is an answer 
lo ■ every problem) have never 
been tried out: so they can never 
be proved wrong, and need 
never be revised. One of the 
longest-standing Labour Party 
myths is that Britain is bleeding 
to death by exporting capital 
which ought to be kept at home. 
•" The Treasury answer" to this 
.(which is to show that the whole 
of British overseas invest- 
ment is financed overseas) 
with a' little to spare for 
the reserves, was published by 
the Treasury itself last week; 
but essentially the same argu- 
ments were put before Hie 
Party's finance and economic 
sUb-commlttee in April by Mr. 
Denzil Davies, a junior Treasury 
Minister, so that he is the object 
of Mr. Ham's refutation. 

7 There is a lot of very technical 
“and confusing stuff about the 
definitions of various numbers in 
the balance of payments statis- 
tics; and I have little doubt that 
the sub-committee, faced with 
this obscure row between two 
"people who are supposed to know 
the inside story, will continue to 
think whatever it thought before. 
■*. " However, for the benefit of any 


member of the committee who 
may want actually to understand 
the question, it seems worth 
drawing attention to some of the 
facts. 

First, while the Treasury is 
certainly right when it argues 
that British investment overseas 
does not actually involve any 
drain from the reserves, Mr. 
Ham is right when be calls this 
a very' odd sort of argument. One 
might as well argue that a person 
who works without pay does not 
actually lose any money, because 
he does not pay any to his 
employer. - 

On the other hand, Mr. Ham 
is just as certainly wrong when 
he argues that the cost of invest- 
ment overseas can be measured 
simply by adding up the un- 
re mi tted profits of foreign sub- 
sidiaries of British companies— 
a matter of £1.15bn. in 1974. for 
example. -Mr- Ham was advising 
the Chancellor when he made his 
historic and absolutely necessary 
concession to British companies 
on stock appreciation. He should 
surely know that reported 
profits, especially at a time of 
rapid inflation, are often tied up 
in physical assets. They are not 
available In cash to be re- 
patriated, even if local laws 
allow it. And Mr. Ham is even 
more short-sighted when he fails 
even to mention the trade and 
future dividend income gen- 
erated by the investment which 
is done. 


Uninspiring 


However, the real fascination 
of the Ham -Da vies row is that 
neither side seems to realise for 
a moment that the issues they 
have raised are totally beside 
the point. Investment inside 
Britain is not inhibited by lack 
of finance, but by poor prospec- 
tive returns on any investment 
which is made. The perrennial 
weakness of the pound is not due 
to a weak trading account (which 
was until' quite recently in long- 
run balance) but to high 
domestic inflation and a weak 
balance sheet. Britain, as an 
overseas investor, is in the posi- 
tion of an under-capitalised bank 
with a distinctly uninspiring 
Board of Directors. And none 
of Labour's proposals will change 
that 


Wolfson grant for Aston 


.COST-CUTTING ultrasonic pro- 
. Auction techniques developed at 
'the University of Aston in Bir- 
-mingham will be applied to 
export earning industries as a 
-result of a £100.000 grant from 
■" the Wolfson Foundation. 


A “Wolfson Industrial Ultra- 
sonic Material Forming Unit ".is 
to be established and the three 
year grant will enable the unit 
to instal m a' number of com- 
panies ultrasonic met-a l and plas- 
tic forming, equipment recently 
developed at the university. 


RACING 


BY DOMINIC WIGAN 


i for Cumberland Lodge 


WITH the soft ground it> his 
favour and only second-class 
opposition ' to beat, Bruni must 
win this afternoon’s Cumberland 
Lodge Stakes at Ascot impres- 
sively if he is to be seriously 
considered for the “Arc ” in ten 
days. 

I fee! confident that the task 
will not prove beyond the 
Find on grey. 


stable companion to Brunl and 
a half-brother to the speedy 
Trigamy, is sure to be strongly- 
supported- for the Clarence 
House Stakes after his recent 


A length . runner-up to 
Europe's champion middie-dis- 
tance filly, Pawneese, in the 
King George VI and Queen 
Elizabeth Diamond Stakes here 
on his last appearance. Bruni 
meets nothing approaching her 
calibre, in to-day's nine-runner 
event. 

I hope to sec him forging dear 
of his opponents, best of whom 
maybe lUustrioits Prince, early 
in the home straight and win- 
ning in the style reminiscent of 
his St. Leger victory, In which he 
bad some admittedly moderate 
rivals stone cold a long way 
from home. 

Two other interesting races on 
to-day’s seven-race programme, 
which is covered as is the rest 
of themeeting by BBC cameras, 
are" the "Clarence House Stakes' 
and the Diadem Stakes. 

Carriage Way . a two-year-old 


ASCOT 

2.09— Miss Ftlber 
230— Norfolk Giant*** 
3.05— -Three Legs* 

3.40— Bruni** 

4J0— Trustful 

4.40— Brave Lass 

5.10— Gemini Miss 


BEVERLEY 

2.45 — Pontresjna 

3.15 — Prince Hen bam 

3.45— Whcnby 
4J5 — Tutu 

4.45 — Red Quiver 

5.15— Acquittal 


PERTH 

330 — Pirate Gold 
430 — Robin John 


neck victory : over Vincent 
O’Brien's Rachmaninoff in the 
Riberb Stakes at Doncaster on 
St. Leger Day. 1 

That form may not amount to 
much,' as there was little confi- 
dence behind the Irish chal- 
lenger. He drifted from 1—2 to 
evens there, and I intend oppos- 


ing the favourite and siding 
instead with the promising 
A'orfoUt Giant. This once-raced 
Blakeney colt made a close race 
of it with the 5—2 on Hot Grove 
in Chester's Cardinal Fuff Stakes 
two months ago. 

Three Legs, who has put up 
some top-class performances 
since joining Luca Cumani’s 
Newmarket stable after a highly 
successful two-year-old and 
three-year-old career in Italy; 
will appreciate the going, and 
can get the better of the reju- 
venated Bold boy in the Diadem' 
Stakes. 

A third probable winner Tor 
the course's leading jockey. 
Lester Piggott. who Tides Three 
Legs, in addition to his intended 
“ Arc ” mount, Bruni. is Mr. Jim 
Joei’s Kid an filly. Brave Loss. 
This game chestnut ought to find 
little difficulty in giving fellow- 
Newmarket challenger Lizzy lyn 
2 lb. 

Pawneese and WoUtnc. first 
and second at the second voting 
stage far the Racecourse Asso- 
ciation's Racehorse of the Year 
Award for 1976, held their posi- 
tions in the third vote, taken 
after the SL Leger. The posi- 
tions are: Pawneese 101 points. 
Woliow 50. Lochnager 32 and 
J. 0. Tobin 16. 


SALEROOM 


BY ANTONY THORNCROFT 


Sell-out at Blackrock, Dublin 


CHRISTIE’S disposal of the con- 
tents of Newtown. Park House, 
Blackrock, near Dublin, has 
proved a great success, with 
every one of the 8S0 lots, selling 
for a total of £313,018, over 
£50,000 more than the most 
optimistic forecast An encourag- 
ing feature was the strength of 
local Irish buying, which is a 
good omen for Christie's next 
Irish house sale at Clonbrock in 
Galway in November. 

Yesterday was a quiet day, 
contributing only £25308 to the 
totaL.Even so a late 17th century 
Mortlake tapestry panel, sym- 
bolising autumn, went to the 
Dublin dealer, McDonnell for 
£6300, around three times the 
forecast. 

The Georgian Shop in Dublin 
paid £1,200 for a pair of Coade- 
stone classical vases, and two 
volumes of the Dictionary nf 
Irish artists by Walter G. 
Strickland, with notes and 
correspondence by the author, 
sold to the National Library nf 
Ireland for £350. 

Meanwhile, Christie's in South 
Kensington raised £104,331 from 
selling some of the contents of 
the home, at Ascot, of the late 
Winnafreda. Countess of Port- 
ar ling ton. The highest price at 
the three-day auction was the 
£2,000 paid for . a neo-classical 
fmirror r .but papier-mache and 
lacquer objects also did well, and 
a pair of Tz’s CJjou garden seats. 


15 inches high, sold for £300 
each. 


Sotheby's, had a quiet day. At 
Belgravia continental bronzes and 
works of art. plus clocks and 
watches, totalled £25.101. with a 
top price of £1300 for a mid-19th 
century French ormolu and 
marble mantel dock, while at 
Bond Street -a very routine Old 
Master sale managed £32,265, 
with a best price of £1.050 for 
“ The Bridgewater Madonna," 
after Raphael 


once a week on a Thursday but, 
given the weight of goods flowing 
into Phillips, there will soon be 
more sales held there. 

At the first auction there are 
some good items of oak, includ- 
ing a carved court cupboard of 
17th century design, and several 
refectory tables. The aim is to 
set! articles on a par in quality 


with the main Phillips saleroom 
:reet. 


. Nejctjrhursdaj secs the open- 


ing of Phillips third London sale- 
room. situated in Salem Road, 
north of Hyde Park, and known 
as Phillips West -2. To begin with 
'there will he auctions of furni- 
ture and general works of art 


just off Bond St 
At the first auction there will 
be one eye-catching item — a 
polystyrene rhinoceros, presum- 
ably nsed as a film prop. It is 
13 feet king and has been 
deposited with a storage company 
for over 18 months. The owner 
has disappeared so the beast is 
for sale. The price is anyone’s 
guess. 


Man 
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FINANCIAL TIMES REPORTER 


IMPORTANT legal , rulings .00 times the unit price went down the practi 

the contract notes nsed by twit' and losses were sustained by the investors to aTOiy 
trusts were given at Ihe Old trusts when the contracts were amounts of stow even 
Bailey yesterday when Mr. Brian, not completed. 

Charles Reinhart, aged - 36, ' Evidence about contract notes to pay for ^^inthe ho f . 
hospital porter, of Chesterfield used by unit wu«a was v 

Road, Leyton, was acquitted' on during- the three-day hearing . ■ Unit J°K_ n ^f®S 
charges of trying to deceive four which ended yesterday. d.rectTonofthe Dept 

leading trusts over transactions The charges °n which JJfj S - SSdJ?f£'iS 
in certifies worth ttSOjfK. Reinhart -{«■* 

contort ^notes Q JE! ^55 execute contorts for the total Qiflstwtet. Bm wrtlMs 

“ property " within 
meaning of the .section of the 


W fS wi sate of £450.609 worth of eertifi- looks as If there will be a^i 
- - — *-» »«* *•!■» representations mg up among irirtt trust: 


cates by false 

qn..u r_L ,, nA „ whll .h -c that he had the money to pay uers concerning 
3S ! ? h £jL hid been brarnhr * for thetn - anfl tl,al hc t * l ? d £ d contracts. At present, 

the charges had been broufibt. del)ts lQ the tru5ts for h e man8 g ers insist 0p 

After hearing legal sub nils-. hart become liable by false cash before an 
sioos by both prosecution and representation. honoured by 

defence counsel lasting more Tllc j U d«e, in addition to his tamiy before any 
than four hours in all,' he ita i cQam iejat on contort notes, sale is made; Other* play 
directed the jury to ecquit the M |<j that- ft was the. creation of ear.** 
defendant on the grounds, , that a debti an( i not the evasion Of a pne manager s^dtiwt ft j 



there was no offence in law. in debti which was legally involved have been possible, to gtl 


this case. 


Call boxes 


in the affair. - with telephone dealing 

In’ his opinion the defendant -longer if the amounts , 

had acred reprcbenslbly. An had been smaller*. Whew* 1 
order for cost was refused. sums were involved tb 
Footnote: Two or three years usually some form of 
L there was a “slagging " trial between the muggers 

. , . • l over applications for new issues purchaser over* red: 

tioTof Um^Trosts.^ Awod *' St the Old Bailey in which tho initial management charge,-* 
The association had one. of " r ’- 1 7* _ % 

tSVSiuM Education ‘cuts racialist 


The case, which had become 
a type of "test case" for the 
unit trust movement, was .being 


may now be considering the 

wMataTteS RACIAL hostility among some 

Britons who have no college a target, ror some woke jo 
education is on tho increase, this summer*? nigat jw*» jj 


with the public which have been 
disclosed by the case. 


have no college a urget. For some white 
*. hi-Aiiuhf Hit CUUUlUUli ia on tho Increase, this summer’s target _wu 
Th< \« SSSP^iSa according to a report published and too smalt to fight bt 

" ‘ " yesterday. "likewise someWertlft 

Young people who have fur- youths justified their attnefa 
ther education are less prone polite during the' Notting-* 
ta race prejudice, - Mr. Alan carnival as a response: to * 
Marsh, of the Social Science Re- experience of widespread 
search Council, says m a New aggression from • the Whlte : | 
Society magazine article, on a munlty at large- 1 ' ■ ■'-} .2 

survey made in 1973-74. “Their argument la hs. 

But most young people seem refuted by. our. data. . . Fn tf * 

with orders ranging from £80,000 to be moving the other way — more, it hr from this young? 

to £180,000 a time. “towards straightforward ex* well-educated stratum that* 

The orders were accepted on pres&ions of racial hostility." uniformed policemen 
tho telephone, but.he planned to The less wcll-quattficd young cruited. - 
complete the purchases only if arc suffering the harshest effects The wrvey 

the units rose in value. Several of unemployment— " add frus- people aged 16 and sw . 


the Metropolitan - Police, .had 
claimed that a scheme alleged 
to have been devised by the 
defendant to "stag" a vast 
amount of -unit trust purchases 
was unlawful. 

The court was told that he had 
rung up unit trusts, -at times 
from public call boxes because 
he did not have much money, 




•j 


* -* 








TV plays for child actors 


CHILDREN from schools 
throughout Britain will act in a 
new television series announced 
by the BBC yesterday. 


The series. It's Our Turn, was 
not designed to find the stars of 
the future but to give an outlet 
to some of the considerable 
talent which existed in schools, 
said Monica Sims, head of 
children's television programmes. 

“We have travafSiff more than 
-5.000 mites roune schools.’ audi- 
tioning hundreds of young teen- 


agers hefore making our 
selection.'' 

Children will set up tbeir own 
productions and in some cases 
have collaborated with estab- 
lished writers. 

Disc jockey Noe! Edmonds will 
present a new three-hour-long 
Saturday morning show. Multi- 
coloured Swap Shop, for young 
viewers each week. During the 
programme children .will be able 
to telephone in to swap their 
views, ideas and opinions as well 
as material possessions. 


TV Radio 


t Indicates programmes 
in black and white 

BBC 1 

_ _ 7.85 -7.55 aon. Open University 
-(UHF only). 9.41 For Schools, 
Colleges. 1&35 pjn. On the 
Move. 12.45 News. 1.00 Pebble 
MilL 1.45 Bagpuss. 2.00 You and 
Me. 2.14 For Schools. Colleges. 
3L53 Regional News (except 
London). 3.55 Play School. 420 
Astronut. 4.25 .lackanory. 4.40 
Blue Peter. 5.05 John Craven's 


Newsround. 5.15 The Oddball All Regions as BBC-1 except at Stan Laurel and Oliver Hardy in 


Couple. 535 Noah and Nelly in the following times: 


Skylark. 

5.40 News 
A55 Nationwide 
645 To-morrow's World 
7 j 0 Tcp of the Pops 
7 j 40 Happy Ever After 
8.10 Kojak 
9.00 News 
925 Sailor 
955 Gangsters 
10.45 To-night 

11J5 Weather/Regional News 


F.T. CROSSWORD PUZZLE No. 3,190 



ACROSS 


1 Food for a picnic in Kent (8) 
5 I’m going to stand and set up 
in authority (6) 

9 Young doctor one left inside 
. . . (S) 

.'.10 . ■ . and team batting 1 b not 
out (8) 

12 Made an attempt but bound 
to accept first of rules (5) 

13 Girl's home-made soup? (5-4) 

14 Fought with illegal dealer and 
died (6) 

16 A help rtn climber and 
wrestler (3-4) 

19 Cavity or hiding place . for 
drug (7) 

21 Settlement could justify itself 
(3-3) 

■ 23 Caught girl with sailor— a 
-school friend (9i 

25 Shape found right inside cave 

(5l . . 

26 Curtsy in front of bachelor 
in reel (6) 

27 Workers love me being good- 
looking (8) 

26 Soldiers capture a second shot 
(6) 

29 Traitor getting beer about 
. , three (S> 


6 More nasty changes in the 
abbey (9) 

7 Evil ring put up' a sign of 
peace (5) 

8 Occurrence I’d enjoy initially 
at sundown (S) 

XI Spirit— King George takes it 
(4) 

15 Cuts credit for Chinese food 
transporter (9) 

17 A collection, to present to 
Conservative (9) 

18 Where astronauts drink 
.creates .no impression for 

typists (5K3) 

20 Impetuosity in the land (4) 

2r Get ready for sales man in 
trim (7) 

22 Bumped into oriental or 
celestial body (6) 

24 Confines .a doctor with.it (5) 

25 Detectives hesitate to' make 
drink (5) 


SOLUTION TO PUZZLE 
No. 3,189 



one 


. DO WN 

1 Tricky throw— around 
. foot 16) 

2 Food which is nourishing 
about a thousand (9) 

3 Sent a telegram creating 
■ anger in War Department (5) 

4 Complained about fish uouyse 
.(7). 


QQawiHas0E5s gnns 
a m n g. ra ■ 
araaaa asnagHag 

pi f3 13 0.: n 

000533333 ffiBSSra ■ 

9 a a u rn. 
sgaa ■ QCKinEanEEin 
a g_nj3 5i m m ■ 
EraHEsaa saaasss 
■SJSJ 3 " E 3 s 
HOEO-gs ■ E HEIsasa: 


Wales — 5.15-5.40 pjn- Bilidowcar. 
5^5 Wales To-day. 645-7.10 Hed- 
diw. I1JS5 News and Weather, for 
Wales. 

Scotland — 941-10.01 ajn. For 
Schools (around Scotland). 5.55- 
6.45 p.m. Reporting Scotland. 1125 
News and Weather' for Scotland. 

Northern Ireland— CL53-3^5 pjn. 
NorLhern Ireland News. 5-55-6.45 
Scene Around Six. 1)25 News and 
Weathei for Northern Ireland: 

England— 5^5-6.45 p.m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

MO-7.55 a.m. Open University 
ll.no Play School 
220 p-m. Racing from Ascot 
5-00 Open University 
7.05 Interval 

7.10 Take Another Look 
. Nature's Jekyll and Hydes 
7.29 Weather 
' 7.30 Newsday 
R.05 Diary of a Village 
8JI5 The Book Programme 


Nothing but Trouble." 

5.45 News 

6.00 To-day 
635 Crossroads 

7.00 The Bionic Woman 

8.00 The Crezz 

9.00 TTus Week 

930 The Howerd Confessions 
I0JM News 


GR.ANADA 

1J20 Bjn- Take Kerr. <L20 Tamn. SJ 8 
This K Yonr Ristn. SJS Crossroads. 
6 -M Granada Roooru. 630 Lockr Feller. 
7.DS The Makidan. 1030 Maude. U30 
Oscar Peterson Presents— Dizzy Gillespie 
12.80 What The Papers Say. 

HTV 

23D p.m. Report West HoaH 1 inf«j US 
Report Wales Headlines. 2.00 women 
only. U) The Woody Woodpecker Show 
1030 Looks Familiar Special with f* 5 . f ' an £ 1 5 lc voyage, tsjs camcbie. 
• Denis Worden and David &«£ Jf^STTSk SK 

„„ Si Wen T , _ t _ ■ Days. 3030 The English Vintage. 1X30 

11 - 00 The Independent Broad- rn- Tlmrsdsy Mystery Movie: Shaft 

Casting Authority Anniver- H T V Cymre/Wates— As HTV General 
sary Banauet Bcrtm ! except: 130.135 p.m. Peaawdan 

11*50 Vowsddkm V Dydd. 43IKWS Elc Yn y 

iJ’Si » r * Byd? 6JBM35 Y Dydd. 630-740 Sports 

1L45 Longest Night." followed Arena. 

by “ Living Doll ” H7V We«-As HTV General Service 

12- 25 a.m. Close: Judith Davis 7 ^ pt: uSjo’sMrt' wSS" Wcsl Hea ' 1 

reads from Kahil Gibran’s ^TfVrrT^W 

The Prophet" * . 

4 ,, _ . _ tX35 p.m. Road and Weather Report. 

AU ITV Regions as London women Only, a 3D Tamil. 535 
except al the following times? Klri - 5-20 Crossroads. 6sa Scotland 

Today. 630 Gamock Way. 1130 Late 
Alfcifw t-i Call. 1135 Moneyv-isc. 

nV S p.m. ZOO Women , „ SOUTHERN 

only. 430 The Romper Room. 445 i- 2 " P-” 1 - Southern Mews. 2-00 Women 

Anita jn Jmnbleland. -535 Kolhnr That Only. 430 Betty Bo op. 435 Born Free. 

Dog. UU About An p;|a ftjB Arena SJfl Crossroads. 6 X 0 Day by Day. 635 

1030 Orson Welles Great Mysteries 11 v Police Surgeon. . 7X5 - Jonathan Houth 
at Tandarra. UJO ajn. The Living World anri Candid Camera. 730 The Sweep. 
- - ■ stakes Game. 1030 Comedy Showcase. 

A TV MIDLANDS News Ext ra. 

lSJI IS t ^ TYNE TEES 

ATV Today. 7x Survival SnmaL 1030 Stanipo Point- L3D pxn. North 


T-. ...l Gardening Today, mo The Prisoner. EasI New* ami Loofcironnd. 2X0 Women 
ueain 123Q ui. The F.nhmnu-' Dll),., Otflv. 430 Utile ytasealE. Animated 


Moths" by Peter Redgrove 

LONDON 


9.00 Midweek Cmema. U30 sum. The EpUogw:- Father Paschal Otfly. 430 Uttle Rascals. US Animated 

in Venice starring Dirk Classic*. 6X0 Northern Life. 7X0 Survival 

Bogarde RORTWro Special- 1030 Home Brew 1130 Dan 

11.65 Late News on 2 tus p.m. 2 x 0 W nm«, Aa ^ aa - i2 - s “»• Epaogue. 

11.15 Open Door— Open City naty. 430 Tana'n. 53s’ Sfcippy. °6xo ULSTER 

1JL50-] 1.55 Closedown: Angela News and Loofcaround. 7.00 130 p.m. Ulster News Headlines fol 

Down reads " Taoestrv D °i 1 ’ .. MJ8 Gardening Today. lowed by LnoctaUme. 3X8 Utoer News 

Mnthn " h“p ota , mJ0 Bocder News Summary. Headlines. 43D FoHow That Dog. 4X5 

ru . *TVTT-f Tanan. 6X0 UTV Reports. 7X0 Emer- 

CHANNEL gencyi 1030 What’S It All Ah oat 

. I>jn - Channei LdnehUme News and WESTWARD 

“ ,^ hoo, , s Programmes. SSbcV. ThS? Ttofei ***£!« xt ^ s o-«". Hone^na 1 ® Birthdays. 

12.00 Anjmal Kwackers. 12.10 pjn. oS' Ne^. nfS 1 - 20 Westward New, Headlines. 430 The 

Hickory House. 12^0 A Ripe OJd Show. 7X0 Tho Tlw Beachcombers- 430 The Time Tunnel 

Age LOO News with l£on£d 'HM? HoiK SS ^ fSSA 

Lunrhtim? Tn J? fSPis V! W«Stcb “■ NeWS ^ WCaiJ * r £S SmSTSSf'^ 

Lunchtime To-day. L30 Marked Aususl, 1235 a.m. Faith For Life. 

r|- SO p a! :, 2 3°° Gt>od Afternoon. GRAMPIAN YORKSHIRE 

ZX» OOII’ Benson and Hedges „L3D pjh- Grampian News Headlines: US p.m. Calendar News. 430 Thnndcr- 

Iniernational Open. 3.50 Emmer- 2 - 00 wotroo only. 430 Ibc Unle House birds. 530 Elephant Bny. 5 x 0 Calendar 

dale Farm. 4J20 Cartoon Time Pr ® lrl °- 5.20 Wildlife Cinema. iE rainy Moor and Belmont etHUrinsi. 

+4J5 Children ’<5 TOm HiS i Gra ??« n ^ Tnday - J 130 7611 tJda Survival BftMiaL 1030 Pro-Cdebrity 
T J t-fuiaren s r mn Matinee. Conpk. 12.00 Evotuiw Prayers. snooker. H30 Police Story. 


RADIO 1 24im cojtaerr. part 1 iS>. 3.n In Short italki. Neirs. 635 Forces' Ounce. MS The 

(5) Stereophonic broadcast 2: various eompoMrs Archers. 7X0 News. 7X5 The World In 

6X0 a. m. AS Radio 2. 7X8 Simon Bares, V ^= lln a . nd rediat Elgar. Fonis. 730 28 Years 01 Any Questions? 

5X0 Tony Blackburn. i»im Paul Burnett A45 Alan Bmh. concert 6X0 In Our Time. SXS Right At Ttw 

including 1239 pjn, Nmrsbcat 2JB David If l'. “S® Homeward Bound. J6X5 News. Front: The National Front. 13 a Kaletdo- 

Hamllrou rSJ tahA on VBFt 430 it's Rou "!S. anI Bound (eonnaowli. 2638 scope. 939 Wea'Xer. 10.50 The World 
D.L.T. DR! 5.45 NcwsbeaL 6X2 Sam {f ir,?Ull,!S: Th * ^Ider World. 730 "Tom Touitdll, 10.C5 A Book At Bedtime. UX0 

Costa iSi (Joins ‘Radio «\ '-UXO John u aa< %" comcdT for rooslc to ihrce acts The Financial World Tonwhf. U35 

Ped 1 S 1 laibo on VHFs. “lix«.l2X5 ani b f, Steohen Oliver, prologue and An 1 

As Radio 2.' . '^V- *- 2B Henry Fielding, Tom Jones For Schools (VHF only} 9X5 a.m -17 

n.rifn < ff lla Mitiiodola <iaOti. SXD noon and 2.00-3.00 Pan. 

RADIO 2 and VHF Tom Jones" 1 Act 2(. 935 Thoogfals in 4 _ .. . , 

6X0 awn. -New’i Suaimary. OJn.Xlolm ■ 1 1 T , ? c ds " pe - « "Tom Jones." Act 3 f5». BBC RffOlO LOBtiOn 
Beiry"'iB» - Indudlcc 635 Pause for UJ5 o, y | ti0ian-Cclchnitlon. A reconstm.'- SREm aiui 94 9 V1IF 

for N|»n d 0r8aD roct,al ,5 ‘- UAUJ0 ur.1 Rush Hour. 9X0 Cam On Councillor. 

Thmabt. 9XM1J0 Pete Murray’s Open 9.20 John Tnocood with London Live. 

House iS> Including 1030 wagoners’ Radio 3 VHF orly-6.00-7J€ a.m. and 1L0J Jenny Thompson and Diana Rice 

iLlW Jimmy YnunE rS». 130 pwn. 5X5-730 p.m. Opes University. with In Town. 12.B3 tun. David 'Simmons 


Walk. 


Sports tic**. 355 Good Listening tVHKi. 


Zttt David Hamilton 1S1 as Radio 1 , ten R Anifl J 
1.600m. only (aisn 2 Km. 5 ,,^ 


with Coll In. IzKludlRC 126 London News 
Desk. 3.03 Paul Owens with 206 Show- 
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~ Yes, Cflfie person. :"v.-r 
to hansitePatt customer accounts?" - ....... . - : : 

Calculate and complete invoices. , 

Prepare statements. . 

Process payroll; * 

Control tlie. ledgers. -" 

Control stock flow. 

All these procedures completed at 
electronic speeds with electronic accuracy- . 

The same person is able, at the touch of a ’ 
button to print out at computer speed all 
credit control figures and manage m ent 
on/off line data. 


One person-not three-- making a single 
, * , f our routines simultaneously; 


input triggers lour routines simultaneously; 

' The Ueskis one of Olivetti's 'A' series 
electronic accounting systems. > 

Thesame^desk'tnatlastyearalonewas . 
chosen by over 1,000 UJK. firms to streainiine 
their accounting. 

For today, tomorrow and thefuture. 

Do as they did. • 

Consider Olivetti first* 
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Serkin, Jacobs, Ax by DOMINIC GILD 


1: Piano sonata, in B fiat 
■Rudolf Serkin. CBS 
f£l.» until Sept 30, 
£ 2.99 > 


n: Vingt regards sur 

nt Jesus. La Rousserolle 
•atte. Peter Serkin. RCA 
: 0759 (3-disc bos. £5.97) 
r: Etudes Books I and II. 
Jacobs. Nonesuch H-71322 

Recital. Emanuel Ax. 
ABU 2569 (£2.99) 


ie no apology for return- 
tain this month with 
handful of piano records 
such compelling new 
t as these are too 
tot to be ignored. The 
In a class of its own. 
- a last month about the 
ably long-overdue first 
of the 1942 RCA Victor 
ags by Artur Schnabel of 
■ren's sonatas op. 109 and 
re those of the earlier 
Ce cycle, recorded be- 
1932 and 1937, deeply 
il, paradoxically selfless 
is: performances which 
^■ore unmistakably “ right,** 
> j: «emed to lead the listener 
■ ‘«LV : .e way more directly and 
'^osely to the composer, 
most any others on record 
know. 

ist : the names of Serkin 
lomon also came to mind, 
t their best share with 
. el something of the same 
to express, transcending 

anner of interpretative 
and technical imperfec- 
a vision of Beethoven's 
so profoundly spiritual. 
, timeless. This new per- 
ice by Serkin of Schuberts 


last, great B flat sonata is of 
Schnabelesque stature : a miracle 
of simplicity, and concentration, 
humour and dignity, quiet, 
luminous poetry. The nwho 
moderate Serkin chooses for the 
first movement seems absolutely 
right: not as unworldly slow as 
for example Tlidrter's, but slow 
enough to propose a beginning 
of radiant mystery and tender- 
ness — a faraway triple-piano, 

swelling to forte as the presence 
of the music is finally established 
on the second page. 

Serkin includes, of course, the 
long exposition repeat — which 
should be no special virtue, if it 
were not for the almost un- 
believable number of pianists 
who omit this essential limb of 
movement, as- well as nine bars 
of original music, thus radically 
altering the scale of the work. It 
is an enormous movement, in 
Serkin’s hands, as it should be, 
more than 20 minutes long, 
embracing the whole gamut of 
Schubertian keyboard drama — 
the initial proposition upon whose 
weight all of the rest of the music 
depends. To shorten it is to 
lessen all the other movements 
equally — false economy to lessen 
even the very tiredness of the 
return of the melody in C sharp 
minor at the beginning of the 
first movement's development, 
wonderfully sustained by Serkin, 
a melody dragging its' feet, but 
never its tempo. 

His treatment of the andante 
sostenuto. part lament, part 
triumph, part-heavenly reconcili- 
ation. is sublimely simple — 
never faery-fancy, but deliberate, 
direct, the purest lyrical state- 
ment. In the scherzo, too, alive 
with point-making, there are 
properly Beethovenian accents 
and emphasis in one of 
Schubert's most Beethovenian 


trioSr— I spedallv like the gruffly 
incisive bottom F sforsandL The 
finale is by turns light and 
flowery, garlanded with chame- 
leon tunes, split apart by flashes 
of lightning, gently shaken by 
faraway thunder: an extra- 
ordinary achievement, wholly 
restrained, wholly convincing. 
The sound-quality Is slightly 
dull and rather close — a little 
too like listening to a perform- 
ance from inside the piano lid. 
The microphone also catches 
every whisper of Serkra's breath- 
Jag— not I found for the most 
part distractingly. sometimes to 
strangely moving effect: but the 


Book Reviews are 
on Page 13 


sound is all the same unneces- 
sarily (which is to say, un- 
naturally; loud. 


Rudolfs talented son Peter 
Serkin offers some of the most 
impressive playing I have yet 
beard from him on record in bis 
performance of Messiaen's Vingt 
regards. He catches all of the 
characteristic ardour, pungency, 
vulgarity of the music — but with 
real spring and effervescence, 
with devotion, not heavy piety, 
and always with exultant abun- 
dant energy. He is refreshingly, 
a' young pianist who really 
listens to what be plays— there 
is much fine-tuning to these per- 
formances, much subtle interplay 
and quick, fine adjustment. But 
his account of the Regard de 
l esprit de joie is notable above 
all simply for the force of its 
joie de tiers — that particular 
abandon, which so few pianists 
successfully translate, of Mes- 


siaen's “ vehement dance, 
drunken sound of boms, ecstasy 
of the Holy Spirit— a transport, 
a state of drunkenness in the 
maddest sense of the term. - ' 

7n the less vehement music he 
is also impressive : a Premiere 
communion de la Vierge of great 
presence, and fully rounded 
sonority; in La Parole toulc 
puissnvic. vigorous. sombre, 
drum-tones, m artel! ato hammer- 
blows; 'a tremendous slow 
climax of exploding intervals at 
the end of the Regard des anges. 
Peter Serkin's producer Max Wil- 
cox goes to gTeat pains on the 
single-page insert, which accom- 
panies the discs to explain, and 
describe exactly, his microphone 
arrangement and recording tech- 
niques. The fact remains that 
the sound-quality is only 
moderately good, thinner-toned 
in the treble than it might be 
and plagued, in spite of a fairly 
low recording level, with pre- 
echo. My pressing also had a sur- 
face only barely the right side of 
acceptable. 

We know the American 
pianist Paul Jacobs from other 
excellent Nonesuch records — of 
Schoenbergs complete piano 
music, and of works by Elliott 
Carter. These are also beauti- 
fully crafted performances of 
Debussy's neglected set of 12 
Etudes — offered with the con- 
viction that, like Chopin's, they 
are no mere keyboard exercises, 
but exercises on the keyboard of 
the highest poetry. Jacobs is a 
pianist we should hear mure of — 
he has never to ray knowledge, 
for example, given a solo London 
recital. The quality Df the play- 
ing is sustained : a splendid, 
sparkling pour les tierces, mar- 
vellous liquid organ-stop sonori- 
ties in les sines a delicate lace 
web spun by huit doigts — not 


of silk.- but glass and steel : a 
shimmering quartz cloud of 
qgre'meiits. vibrant with nervous 
energy — a barcarolle, as 
Debussy called it on a somewhat 
Italian sea: an exquisitely 
refined, mysterious essay in 
sememes opposdes. A very; fine 
disc. It may seem boring to-nag 
again about sound-quality — Gut 
do record producers always 
know what they are doing? There 
is a microphone somewhere in 
this recording so close to the 
dampers of the piano -that it 
picks up every muffled thump. 
The sound is otherwise on the 
reverberant side, but clean and 
good. 

This second disc for RCA of 
the young Polish- American pian- 
ist Emanuel Ax (b.1949), who 
won the first Artur Rubinstein 
Piano Competition in 1974. is an 
all-Chopin recital. His perform- 
ances are all of them superbly 
controlled and assured, articu- 
lated with admirable clarity. 
Only in his Andante spianato and 
Grande Polonaise Briliante opJ22 
does one really sen fee a lack of 
diamond quality to the clarity — 
the manic glitter of a Horowitz 
perhaps, or the passionate com- 
posure of a Rubinstein. A bril- 
liant, . but oddly detached 
account. Pollini-polished. Else- 
where. though, there is much 
to admire: a B major Nocturne 
of genuine Rubinstein-like poise 
and containment, sweet but not 
too sweet, elegant, but never coy. 
And also robust, deceptively 
subtle readings of the E major 
scherzo and the Polonaise-Fa n- 
tasie: the last, especially. . an 
intimate. carefully tboughr- 
thmugh account, very sure in 
manner, persuasive in nuance, 
and subtle tonal shading. Tbe 
sound-quality is particularly 
good, warm, clean and clear. 







Bryan Pringle and Betty Marsden in 'Mother's Day* which opened last night at the Royal Court 


Lyttelton 


Jumpers 


by B. A. YOUNG 


Jumpers is a model play for 
the National Theatre, and they 
have done well to revive it in a 
new production for the Lyttelton. 
It is immensely funny, but it 
calls for an intellectual effort 
which commercial managements 
might well believe rightly or 
wrongly, to be beyond the mass 
audience. 


az Festival — 2 


Elizabeth Hall 


Junipers, to remind those who 
were unlucky enough to miss it 
st the Old Vic four years ago. 
is a play by Tom Stoppard about 
a philosopher whose wife is un- 
justly suspected of having shot 
a guest at a party. Agatha 
Christie could not have got more 
than one act out of it. But it is 
also a play with a basis in philo- 
sophy. and wh»n philosophers 
begin to talk une act is unlikciy 
lo he enough. 


trange but exciting 


by WILLIAM WEAVER 


Fournier 


the culture-greedy the 
Festival of Arts can be 
. of endurance. If your 
r of energy is unlimited, 
an start the daF with a 
t 9 a.m. end go to bed at 
, . next day. after the late- 


.tfs concerts (usually of tradi- 
Iranian music) at the 
— a eh, . the cool gardens 

^ T d the tomb of tbe great 
1 ^ a poet Hafez, in between. 
■J > . Ipiursc. you C3n see two or 
; £ &V * other things: a play, a 
, a recital. So the ordinary 
al-goer or the jet-lagged 
tends to resign himself : it 
possible io see everything, 
make a selection, 
ant-garde music is much in 
?nce at Shiraz. I missed the 
rican Brass Quintet (playing 
Jtt Carter) and the Polish 
2 Ensemble (playing Cage, 
ng others!, not because I 
unwilling to hear them, but 
rase l am sure that T — or 
? other reporter for this page 
U catch up with them st a 
*pean festival. Instead I 'vent 
the Tokk Ensemble from 
n. This gifted group com- 
» Western instruments 
?, piano, percussion) with 
traditional Japanese shoku- 
i and bura. Similarly, its 
rammes alternate classical 
c of Japan with new works, 
act, on the night I beard 
. the Tokk presented three 
i premieres, punctuated by 
rformance of tbe Battle of 
No Ura, a traditional work 
biwa and voice, effectively 
preted by Kinski Tsuruta. 
is a pity that there were 
irogramme notes to eluci- 
the significance of the work, 
e were notes, however, on 
lew pieces, and the Japanese 
ad that they have mastered 
Accidental art of composer's 
2. Here is Yoshivo lrino on 
(characteristically entitled) 
ge: "I intend in this piece 
rganise the various sounds 
iano and percussion as art 
changing whole. It is not an 
sition of Chaos-Cosmos, 
n we hear a sound, it may 
i (or he heard) at some tirae- 
t as Chaos but it includes 
rently an order that changes 
Chaos to Cosmos and vice 
i." The piece was brief, tact- 
bur had little to distinguish 
rom its Wes tern counter- 
to he heard at any rma- 
lorory music festival any- 
-e. 

)re interesting was Music for 
g process by Toshi Ichi- 
.gi. written for sbakuhachi. 
. keyboard, percussion, and 



- : -t' ■ ■ ■ ■ . % ■ ■ ■. ■■ 


Earlier this year, in the first 
fullness of wbat promised to be 
an important career, the cellist 
Thomas Igloi died at the age of 
29. He was already established 
as one of the finest musicians of 
his generation, and be had 
received widespread acclaim for 
his performances of the Bach 
suites. He might, iike many 
others, have limited himself to 
the standard repertory, but be 
remained a friend to new works. 




'The final scene from ‘Shabat ’ 


two flower-arrangers. I am afraid 
the audience followed the 
demonstration of ikebana with 
more interest than they heard 
the delicate accompaniment 
(which ended first, allowing the 
chief flower-arranger to continue 
a silent solo, wielding her fierce 
secateurs and bending gladioli 
to her will). 

Japan was also represented in 
the. spoken theatre sector of the 
festival, by Shuji Terayama and 
his The Ship of Folio, staged 
in the Saraye Mosbir courtyard 
in the bazaar. Like Grotowski. 
Robert Wilson, and Peter Brook, 
Terayama is a familiar figure in 
Shiraz (where three programmes 
of his films were also shown this 
year). Nevertheless. Iranian 
hospitality did not, extend to 
acceptance of his madhouse play. 
Apparently the local critics were 
fierce. Actually The Ship of 
Foliu was tamer than I had 
expected (at a previous Tera- 
yama show in Shiraz a member 
of the audience caught on Sre); 
an array of disjointed, occasion- 
ally amusing, surrealist episodes, 
accompanied much of the time 
by booming electronic music by 
J. A. Seazer. 

In the theatre section it was 
the Iranian contingent that 
triumphed. Not knowing the 
language (and with little help 
from the programmes). I still 
managed to enjoy the two plays 
— poles apart — I savr. one the 
intense ritual There appeared a 
knight by Arby Ovanessian. and 
the other an earthy, bawdy, 
bitter comedy. .Shabat by Esm&il 
Khalaj. Discomfort for the 
audience being one of the hall- 


marks of avant-garde theatre 
these days, we were made to 
scale a mountainside above tbe 
ruins of Peipe polis to reach the 
rocky JedSc where the Ovanes- 
sian work was staged. But it 
was worth the trip. And the 
capacity crowd that scrambled 
up to the site of tbe play seemed 
to agree with me. 

I have do idea wbat it was 
about, hut I saw splendid acting, 
especially by the taut, intense, 
beautiful Susan Taslimi. and a 
carefully-gauged spectacle, end- 
ing in magical Zoroastrian fires. 

Similarly, in. Shabat. though 
I understood not a word. I could 
tell. I was in the presence of 


The Entertainment 
Gnide is on Page 25 


real talent. Again, the audience 
confirmed my impression, laugh- 
ing at scene after scene. Set 
in a slum courtyard, Shabat is 
tbe- story of the feckless Hashem 
(played with infectious humour 
and bedraggled appeal by 
Khosrow Sbayestehl, always 
ready to cadge, deceive, and to 
unzip his flies for man or woman. 
It is auly when he has 
alienated everyone around him 
that be achieves a degree of 
self-awareness, a realisation of 
the destruction he has wrought, 
most of. all on himself. When, 
in a final gesture of desperation, 
be slumps into the courtyard’s 
central pool, he still manages 
to be both funny and tragic. 
The rest of the cast was equally 
good, and the author’s own pro- 


duction was a masterpiece of 
tuning. 

Of the films I saw (and un- 
fortunately I missed quite a few) 
there was an outstanding Iranian 
wprk; The stone garden, by 
Farviz Kiraiavi. a 37-year-old 
d Tec tor whose only previous 
full-length picture was The 
Mongols (1973). His new film 
is, to some extent, a documen- 
tary. based on the real-life story 
of Darvish Khan (who plays 
himself). This sami-noraad shep- 
herd. deaf and dumb, had a 
vision one day and. in conse- 
quence. created a weird garden 
of stones, tied to sticks and 
trees. His wife (also played by 
herself) tried to exploit the 
garden, making it into a place 
of prayer and sacrifice. But her 
ruse was discovered, and in the 
end the garden was destroyed. 

So much for the facts. Kimiavi 
goes far beyond them, first to 
invent a totally convincing, if 
alien, world, and then to portray 
— with admirable subtlety — the 
vasi gap between generations in 
modern -Iran, between the 
illiterate father and his motor- 
cycle-riding son. The photo- 
graphy, by Fereidoun Ghovanlou, 
is also noteworthy. 

Now aged ten. the Festival of 1 
Arts can look back on a distin- 
guished past and forward to a, 
promising future. It has created 1 
an alert Iranian public, which 
obviously also Includes many 
artists eager to apply— with 
originality and individuality— 
sora** of the lessons that thi e 
festival, so wide ^nd profound 
in scope, generously provides. 


It was fitting, then, that bis 
premature demise should have 
been commemorated in a special 
recital on Tuesday, and not at all 
inappropriate that the tribute 
should have bepn given by one 
Df the most distinguished cellists 
of our time, Pierre Fournier, to 
whom Igloi went for guidance 
at one period. Fournier laid his 
own pftrtkv’lar wreath, one 
guessed, in iue opening piece, 
his own transcription of the 
“Reritativo" from Bach's Organ 
Concerto No. 3 There was oppor- 
tunity here for him to make an 
unostentatious lament, but be 
was less than generous to his 
pianist, Waiter Ktien. who had 
to make do with some few 
arpeggios and very little else. 


However. KJien bad tais 

chances to shine in the 


remainder of the programme, 
which consisted of Beethoven's 
Variations on a Theme from 
Handel’s Judas Maccabeus, 
Schu bert’s “ Arpeggione ** 

Sonata and the F major Sonata 
of Brahms. So lucid and attrac- 
tive was his playing, indeed, that 
there would have been some 
danger of his reversing roles 
with Fournier if he had been 
less discreet. As it was. he 
allowed . bis voice * to sound 
through clearly only in the Beet- 
hoven. tbe most even-handed of 
the three main works, and even 
then he was far from bold. 

That effect may have been 
due in part to the unreliability 
of the cello's intonation, for 
Fournier never appeared en- 
tirely settled, and there were 
one or two very awkward 
moments. Nevertheless, he re- 
mains a cellist to marvel at His 
disdain of easy opulence and his 
variety of muted colours gave 
bis phrasing a pure nobility, and 
he proved a master of alert, 
nimble rhythms in such music| 
as the first movement of the 
“ Arpeggiohe.” Tbe very last, 
note of that work, beautifully! 
placed, was just one of tb* 1 
things which made this a i 
splendid memorial. 1 

PAUL GRIFFITHS 


5o we have a confrontation 
between the philosopher, whose 
name, somewhat to his disadvan- 
tage.- is George Moore, because 
be is not the George Moore, and 
the hosts of modern philoso- 
phers (“ logical positivists 
mostiy”) who disdain his old- 
fashioned belief in God and the 
absolute values that stem from 
belief in God Throughout most 
of the play. George is dictating 
to a silent secretary a speech 
that he is- to make that evening 
at a symposium. He is not a 
good dictator, nor is it likely 
that bis speech would be a good 
one. though he has gone so Far 
as to equip bimself with a bow 
and arrow and a hare and a tor- 
toise to illustrate the paradox 
of Zeno of Elea. 

Tbe part is taken by Michael 
Hordern in what might well be 
tbe best performance he has 
ever given. Every nervous move- 
ment— -the restless feet, the 
hands, clenched in the pockets 
of his shabby cardigan, whirled 
behind his back or out to bis 
flanks, or suddenly extended in 
a lecturers gesture— contributes 
to a superbly integrated compo- 
sition. and the voice, with its 
bint of the nasal Bloomsbury 
quality, its habit of snatching a! 
words as if saving them from 
blowing away, is perfectly 
matched 

His wife Dorothy is a surce-s. 
till hut unreliable pop-singer, 
and it is at her party that one 
of a pyramid of athletes who 


represent coniemporjry philoso- 
pher* is shm by som.'une 
unknown shurtiv George 

has made an anonymeiu tele- 
phone call to the police about 
the noise. (The dead man is 
Duncan MacFec, tbe Professor 
of Logic, but tins is only impor- 
tant insofar as his chair will 
have tn hr filled.) -tuiie Cnvioc- 
(on Dorothy with terrific 

zest, sin^in,: as wet! a- she acts, 
radial in v :i k ind f<f artue 
stupidity that protects Ii°r from 
all offence. 

Dorothy has a lover. Sir 
Archie Jumper, ihe vice- 
chancellor of the university 3nd 
the leading man of the’ con- 
tent poraT faction. He js played 
by Julian Glover »ri!h an im- 
shaknble certainty, a conviction 
of correctness th3t never leaves 
him even when he is discovered 
behind a screen with a nude 
Dorothy, who. he says, is under- 
going dermalography. one of 
his specialties She is al«o pe-i- 
tered by a detective. Inspector 
Bone*, who suspects her of kill- 
ing MarFee; but he i« such a 
besotted f un nf hers that there 
is no difficulty in manoeuvring 
him into a position embarrassing 
enough to ensure hi? retirement. 

Peter Wood is the director. He 
has rethought the production a 
good deal since last time: it ts 
now more gorgeously housed in 
Patrick Robertson's elaborate 
sets, and more is made of tbe 
singing and dancing and acro- 
batics of the Jumpers. It is 
admirably played from top to 
bottom; the janitor (George 
Junes) who takes philosophy .as 
a hobby is a happy creation, and 
even the impassive secretary 
(Tel Stevens | scores a point 
when she ultimately rises -to 
leave, revealing inrdentally 
that Georpp has accidentally shnt 
his hare *'iih hi? bnw and arrow. 
The original muric (much of ihe 
mu «lc OR-'l-ls nf " aoldcn 
oldies") is h»- Mire tVMk» n ^«n 
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leethoven and Saint-Saens by max loppert 


r's he second London concert of 
y [parts Orchestra under its 
Woe. Daniel Barenboifh, was 
tnjoyable programme of syni- 
jjes — Beethoven Seventh and 
t-Saens’ Third. The perfonn- 
•s of both w’ere filled with 
;-spirired musicianship, vital 
exciting detail, and also a 
quantity of untidy phrases 
ill-balanced sonorities to tell. 
^iap&, of toor tiredness, or 
<£*2 of unfamiliarity with the 
e-yl unwelcoming acoustics of 
.. X S Festival Ball. Neither proved 
> ae interpretations of un inter- 
red splendour or notable 
jgbtfulness; but of the 
racter, well-defined, vivid, 
tell ing. of the orchestra there , 
ample evidence, 
he Saint-Saens symphony, 
aorae as a comparative rarity 


in tbe conceit hafl these days, 
was launched by the conductor 
as a full-coloured showpiece, 
sumptuous and opulent with 
crlmsoa-carpeted string and 
organ tone, glorying in the gran- 
diosity and tbe sweetness. Bui 
the personality of the orchestra, 
with its keen-edged wind soloists 
and string departments sharply 
distinguished In tone-colour, its 
urgent, excitingly forward brass 
players (the first trumpet metal- 
lic to the point of intrusive- 
ness), seemed to pull against 
this approach. 

The result, especially, in final 
Allegro, was to expose some less 
than perfectly meshed ensemble; 
and to rob the whole work of 
that special Berlioz-like melodic 
chastity that, in the finest read- 
ings, coexists with bombast and 
sentimentality. Martin Cooper 


has described the particular 
musical characteristics of the 
symphony as “high seriousness, 
vibrating emotion and faintly 
self-conscious showmanship”; in 
Mr. Barenboim's hands, the 
seriousness was a -little missed, 
and the showmanship heavily 
underlined. 

In Beethoven, before tbe 
interval, the combination qf 
Barenboim and the Paris 
Orchestra was far more aptly 
keyed to the music— strange con- 
tradiction of , expectation ! 
Despite, or perhaps because of, 
such keenly charged tempi in. 


the outer movements, there was 
time for the pungent tonal 
qualities of the playing to 
register, to bite pleasurably into 
the fabric of the music. Ad 
absence, throughout the evening, 
or truly hushed soft playing 
became a problem only in the 
drone-like buzz'ng of the Trio. 
The warmth of the audience re- 
sponse had to be satisfied by 
an encore, the Prelude to Act 3 
of Carmen, which confirmed that 
in Michel Debost the orchestra 
has a flautist of character But, 
then, the Paris Orchestra is an 
uncommonly characterful body. 


Britain’s major industrial suppliers are 
hardening their terms pf business. Quite soon, you 
may have to pay for raw materials by "the 20th of 
the month following” rather than at the end of the 
month. 




With your capita] available, instead of tied up in 
financing debtors, you can pay your suppliers on • 
time, benefit from bulk buying discounts, plan for 
sensible growth. 


Ten days less creditfrom your biggest 
suppliers can make a large hole in your working 
capital. Could hinder your investment plans, harm 
your relationships with customers, slow down 
your rate of growth; in short, give everyone, 
including you, even more business problems. 


All you have to do now is to send ihe coupon 
for a preliminary discussion with the Development 
Manager, Griffin Factors Limited. Farncombe Road, 
Worthing or, if you prefer, telephone 0903 205181. 


Name ol enquirer- 


Position. 


So talk nowto Griffin Factors about liberating 
the capital tied up in your sales ledger. 


Name of company 


Record, book and tour 
for Graham Collier 


Can you name the major 
'construction company that 
achieved record profits 
in 1975 for the 
l9tli consecutive year with a 
turnover of £411 million? 

ANSWER PAGE 9. 




' Jazz eomposer/bandleader 
Graham Collier is set for a busy 
autumn which wii see the release 
of 'his new album, Neto Condi- 
tions, the publication of his 
biography of Cleo Lain* and 
John. Dankworth and a .nation- 
wide tour with his 12-piece 
orchestra wh { eh covers 24 
venues in 16 days. 

New Conditions was written 
specially for the 12-piece band 
which made Its first appearance 
in France in January this year. 
The album, produced with finan- 
cial assistance from the Arts 
Council of Great Britain, will be 


available prior to the tour. 

Deo and John, published this 
week by Quartet Books, covers 
the musical rise to prominence 
of Cleo Laine and John Dank- 
worth and, unlike many bio- 
graphies, does not solely praise 
the subjects but presents a 
critical, individual analysis of 
their work and talent- 

The Graham Collier tour- also 
being' called New Conditions, is 
part of the Arts Council's Con- 
temporary 3Insie Network pro- 
gramme. It starts at Horsham 
on October 13 and finishes in 
Manchester on October 30. 


Factoring with Griffin is a safe, professionally 
accepted means of obtaining finance for growth 
without erosion of equity or independence. Griffin 
buys your trade debts attheir inception, and pays 
up to 80% of approved debts, less charges, as 
soon as the invoice is rendered and notified. The 
remainder is paid when your customers 
pay Griffin. 


Address. 


I Telephone. 

j Is your company incorpofaisri 
| and registered in ihe UK?- 


Is your company’s annual 
turnover more than £100,000? 


As your turnover expands, so your capital 
availabilityincreases. Griffin can quickly check 
creditworthiness on any customer -sometimes in 
minutes - and gives 100% protection -against bad • 
debts on approved accounts. Griffin even take over 
the ad ministration of your sales ledger, issue your 
statements and tactfully cdlectyour debts. 


Are your sales to trade 
customers? 


Ye$ |— | j No 
Yes P | | No 
Yes j~ | ) No 


[ Nature ot company’s business. 


f FT 23/9 | 

! vw! : Griffin Factors Limited j 
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king 
sacks hardline 



gouty PM 


BY ROGER MATTHEWS 


MADRID, Sept 22. 


THE HARD-LIM! Deputy 
Prime Minister nf Spain. Lt.- 
Gen. Fernando do Santiago y 
Dias de ilendiv;!, has been 
sacked and is to be replaced by 
one oT the more liberal mem- 
bers of the military, Lt.-Gen. 
Manuel Gutierrez Melladn. The 
announcement is expected io be 
rzade officially to-morrow and 
represnets another blow to those 
extreme Ri^ht-v/ing elements 
opposed to the trradoal reform 
orogramme of King Juan Carlos 
and his Premier Sr. Adolfo 
Suarez. 


Critical role 


The decision is l1?o a public 
acknowledgement of hte critical 
role the armed forces have to 
play in the political evolution of 
Spain and. according to some 
assessments, is one of the 
■boldest moves made so far by 
the King. Ely removing a general 
from such a key post as Deputy 
Prime riinister. the King risks 
unnnpulari’.y among the less pro- 
press! vo members of the mili- 
tary bur at the same time may 
be securing a more realistic 
power base. 

Gen. Gutierrez T-fellado ha 1 ? 
been tipped previously as a 
potential member of the OMneL 
A stuff officer closely aligned to 
H.-Gert. .Ilenuei Diez-Algeria. 
former Chief of the General 
St-ifF and one of the nmst prn- 
gre-'sivp members of the army, 
he has distinguished himself hy 
his willingness to discus politi- 
cal iufK and meet members of 
the Onnositlnn. 

'When the late Gen. Franco 
sacked Gen Biez-AVyria for his 
alleged political activities in 1974 
the 'progress of Gen. Gutierrez 
Me llado~ temporarily suffered a 
similar setback because of their 
close association. He was 
appointed governor of Ceuta, the 
Spanish enclave in North Africa 
last year and then moved tn 
quick succession after the death 
of- Gen. Franco io he Captain 
General of Spain's 7th military 
region and subsequently to 
betoiue Cilia/ of the Army 
ffenera i Sin IT. the pest he now 
he UK 

His previous reluctance tn 


accept a Cabinet post may have 
been tempered hy the . recent 
and increasingly obvious political 
manoeuvTings of Gen. de 
Santiago as Deputy premier. 
Following a meeting between the 
Prime Minister and top military 
comamnders on ' September 
when the Cabinet's plans for con- 
stitutional reform were dis- 
cussed, Government officials 
ciaimed that the talks repre- 
sented army hacking for the -pro- 
posals. 

Gen. de Santiago' was not 
pleased by this interpretation 
and subsequently let it be known 
that the scheme for a new con- 
stitution was capable of amend 
merit, an ohvious encouragement 
to the most conservative 
members of the Cortes /Parlia- 
ment) which is due to vote on 
Lbc measure in the next few 
weks. This attitude may finally 
have prompted the king and the 
Prime Minister to act. 


U.S. pleased 

The appointment of Gen. 
Gutierrez Mellado (64) is prob- 
ably best seen as an effort hy 
the king to bring greater unity 
to the Cabinet and is Likely to 
he followed hy changes in the 
other three military posts in the 
Government. None of the four 
military members of the Cabinet 
was changed during the exten- 
sive reshuffle carried out by 
Sr. Suarez after his appointment 
11 weeks ago. 

There is also likely to be 
pleasure in Washington at the 
change as Gen. Gutierrez Mellado 
is well known and respected in 
the U.S.. having headed the 
Spanish military team in the re- 
negotiation of the bases agree- 
ment. The role of the U.S. in 
Spain is of key importance, and 
the king will be similarly pleased 
to have made an appointment 
that is well accepted in the State 
Department. 

The left-wing opposition 'in 
Spain reacted cautiously to the 
Government change and 
a (though welcoming the depar- 
ture of the Deputy Premier does 
not. expert any significant 
changes in Government policy. 


ry 


energy saving 
move may spare motorists 


• BY DOMINICK J. COYLE 


ROME, Sept. 22. 



Portugal unveils plan to hand back i 


BY PAUL BIMAN 


THE PORTUGUESE Govern- 
ment to-day unveiled Its plan 
to -hand back 101 .farms id the 
first reversal of Illegal land 
occupations, which have 
brought chaos to the agarian 
reform programme. 

The evictions, dne to start 
next Monday, are seen here as 
the first test of the determina- 
tion with which the Prime 
Minister, Dr. Mario Soares, and 


his two-month-old minority 
Socialist cabinet plan to rule 
the country. ■ 

According to a cabinet state- 
ment issued in the early hours 
of this, morning, the Govern- 
ment Will a^fo work out com- 
pensation for former owners, 
particularly foreigners whose 
lands were seated in last year's 
wave of occupations in the 
southern Alentejo region. . 


In a move to appease its 
critics on the Right, the 
Cabinet also pledged that the 
area affected by agrarian 
reform would be kept within 
the Alentejo region la the 
south of the River Tagus. 

An Agriculture Ministry 
spokesman ran firmed today 
that espropropations have 
touched more than 2.5m. acres 
in the Alentejo. Of these. 


some 1.3m. acres are thought 
to have been occupied illegally. 

Reaction to the ' Govern- 
ment's announcement was 
largely muted but tfto non- 
Communists revolutionary Left 
was threatening to resbt t&ft 
et iclions. 

The Communist Party, which 
.has -thought lo be amdops to 
avoid being dragged in on the 
side . of the far Left in any. 


confrontation, declined to com- 
ment on the Government 
measures while its leadership 
debated Us reply. , t . 

The Prime Minister has 
pledged that the Government 
will use force. If necessary, to 
ensure that the evidUons are 
carried out. Dr. Soares has 
won an assurance from the 
President, Gen. -Ramalho 
Eases, that he will despatch 


troops to quell any disorder jl] 

In the region. L» J 

More worry Ixur for tbe 

Government in the long tori* , ** 
however, we re signs of a ream-* 
genre hy the Confederation oj 
Portuguese AKricusiuralhh 
(CAP) which is expected t*‘ 
press the advantage gained S§ 
today’s measures to demand 
further rollbacks of the grew 
ihg reform programme. : l 


LIFE is hard for the 125 
members of the Estrella Ver- 
melha (Red Star) Co-operative. 
But, then it always was, says 
Fran ci sc Ventura' Guerre iro, 35, 
one of the original group who 
expelled Henri que Barrel ro from 
his farm on February 17 last 
year to set up Portugal's fist 
worker-run agricultural co-opera- 
tive. 


Showdown with Left looks 


certain over evictions 


BY PAUL ELLMAN IN LISBON 


Red Star, just outside the 
town of Santiago de Caeem, 200 
miles south of Lisbozu has 
managed to avoid the bankruptcy 
that has hit many or the 
co-operatives set up during the 
rash of expropriations which 
have affected 25m, acres of 
Aleotejo farmland. 

Cash earned from last year's 
cork crop has enabled the 
co-operative to get by without 
borrowing any money so far and 
its members -have been able to 
sow wheat, rice and tomatoes on 
land which previously lay idle 
among the cork trees. 

“ We had an offer for our cork 
from a private businessman last 
year but when our comrades in 
nearby processing plants said 
this would put them out of work 
we decided to let them have it 
instead even though their price 
was lower." says bearded Joao 
Teixeira. 29. a former travelling 
salesman from Lisbon who now 
bandies the Red Star Co-opera- 
tive's book-keeping. 

The cork and tomatoes are sold 
through- a marketing network 
which has sprung up in the 
Alentejo to by-pass the normal 
buying and selling arrangements. 

Like everyone else on the co- 
operative Teixeira is paid EscJ.80 
(about £3) a day. with Esc20 put 
aside for a share-out ai the end 
of the year. Like all the others 
he takes part in the voting by 
all which preedes any decision- 
taking on the use of the co- 
operative's funds. 

Despite the minor improve- 
ments the collective life has 
brought — the co-operative now 
has a cantina which is the huh 
of its social life — Red Star is far 
from a rural idyll. 

Nevertheless, Francisco Guer- 
reiro remains firmly convinced 
that the whole experiment has 
been worthwhile. “There’s not 
much point in going for higher 
pay. The cost of living (Portu- 
gal has an inflation rate of 35 
per cent., soon takes care of 


that. Anyway, what counts is 

equality and that’s what we've 
got here. 

Red Star could be described as 
one of the lucky co-operatives. 
The Tact that it is controlled by 
the communists— party posters 
adorn its whitewashed walls — 


lowers, as was seen in the 
violence which marked parlia- 
mentary ar.d presidential elec- 
tion campaigns in April and 
June, are unable to appreciate 
the fine distiririiun which would 
allow the parly to disassociate 
itself from other leftists v'ho 


CONTRA 

f&Sfi 



Reforming the reforms: thLs pro-Communist mural, painted 
at the time of the land expropriations last spring, provides 
an ironic reminder of the U-turn In Portuguese policy. 


bas allowed it to 'obtain some of 
the benefits the party can pro- 
vide in what critics claim i? a 
stale within a state in the 
Alentejo. 

These benefits include tech- 
nical assistaiipe from the Soviet 
Union and other East European 
countries. 

This sort of assistance has left 
the Communist-controlled cn. 
operatives better placed on the 
whole than those organised by 
the non-communist revolu- 
tionary left. 

It has also left the parly in a 
dangerously exposed position in 
the Alentejo. Many of its fol- 


might decide lo resist the 
Government's eviction plan. 

Equally, many on the left wing 
nf Dr. .Mario Snares’ Socialist 
Party arc unhappy at tltc . pos- 
sible consequences nf the 
Goi’ornment's derision to make 
a start at eviction. 

The Party’s programme enm- 
imts it In enntmuing the 
Agrarian Reform Programme, 
indeed there arc many crwipera- 
tlves whose political allegiance 
is to the Socialist Party. 

The Agriculture Minister, Dr. 
Lopes Cardoso, is in the public 
eye widely identified with the 
programme as it has developed. 


The Minister, along with Ms 
closest advisers, have rnev« 
hidden their belief that collec- 
tivisation is their long tend aim 
for aii Portuguese agriculture. 

In any ease, the ideological 
challenge is accepted with a wo* 
geanre hy the Agrarian Reform 
Programme's more unhudgiog 
critics, notably the Confedetatloa 
of Portuguese Agriculturists, 
which claims 400,000 adherents, 
mostly owners of smell and 
medium sired properties In the 
centre and north of the country. 

(The differences in the pattern 
of landholding between the areas 
south nf the River Tagus and 
those to the north is explained by 
the fact that the large estates in 
the Alentejo were formed out of 
land gifts to nobles who expelled 
the Moors while north of the 
River Tagus there was historic- 
ally no law of primogeniture 
which produced a fragmentation 
of the land.) 

Fears among farmers north of 
the Tagus that they were next 

dr the expropriation list brought 
the CAP to dramatic life when 
its members cut highways north 
nf Lisbon on the eve of the Left- 
wing military rebellion last 
November. 

Since then the CAP hut eome 
to espouse the cause of those 
already dispossessed is ■ the 
Alentejo— this largely at the 
urging of one of its most articu- 
late leaders. Jorge Van Zeller. 
3S. who farms near the city of 
Beja. 


sucres of the Red Star Co- 
Operative. “Everything they ye 
got they inherited from the old 
owner," he says. 

The Confederation that Van 
Zeller belongs tu is now bracing 
itself for an other push at the 
Government. Likely to be *mnng 
the first questions to be asked is 
when will all illegally occupied 
land be handed back. 

The first batch Of 101. farms 
where evictions will begin on 
Monday cover only 45,000 of the 
1.5m. acres the Agriculture 
Ministry has admitted were 
seized illegally. 

Not only will Dr. Soares and 
his colleagues be under pressure 
to start making moves to band 
back the remainder. They are 
also likely to find themselves 
being pushed quite soon to give 
back as well the 1m. acres which 
were legally expropriated. 

This is the ultimate aim of 
those who argue that the 
agrarian reform programme has 
been so disastrous that the only 
choice now left is to dismantle 
it entirely and to start all over 
again. 

How disastrous the agrarian 
reform programme has been for 
Portuguese agriculture, or in- 
deed whether it has been • a 
disaster at all. depends very 
much on whereon the poltical 
spectrum the argument comes 
from. 

Claims that the Portuguese 
livestock herd has been cut hy 
50 per cent, through sales by 
co-operatives of animals they 
took over in order to raise cash 
are vigorously denied. Vet, the 
Government has no alternative 
figures to show what the true 
situation is. 

Drops in cereal production in 
some parts of the Alenetejo 
though have apparently been b 


Stepping 
stone to 

EEC 


,'"A 



STRASBOURG, Sept 2L< 
WITH A band ptajing. 
European anthem,' Bett__ r 
Ode to Joy. and an withes 
crowd of PortugttCM 
milling, around, the 
ff ag . was to-day raised 
the Council of Europe ,'id^ 
those nf the other 18 v 
countries. Accession 
Council's 19th member #< 
vately admitted, hy the 
guesc here to be pt 


important as a stepping; gig 


to 45EC: membership, . .. _ ^ 
Rut tactfully the Portugw* 
Foreign Minister Mr: Jose S. 
Medeiros Ferreira, chose nut* ■ 
emphasise this in Us' ton 
accession speech delivered WJ 
Council this morning, Inst* 
he concentrated on pointing 
to the Council, which has ward 
welcomed Portugal 1 * entry. 4 
historical. sign tfiriincd ofu&k 
European country to deeeMpj 
to arrive formally in aEurepar 
forum. •* Henceforth Europi 
influence musL be ebaraeterti 
hy solidarity and fraternity,*! 
said. : 


iparently 

set bv the sowing of previously 
‘in other parts. 


Van Zeller's farm lies only 50 
ted^SI 


miles away from the Red' Star 
co-operative arrow the rolling 
Alentejo count rystde with - its. 
sinewy enrk trees whose tranks 
have already turned the rust 
colour which marks the onset of 
another cork-stripping season. 


LISBON, SepL 22. 

A tali moustachioed figure. 
Van Zeller declaim* vehemently; 
against the Communists as he 
pounds up and down his living- 
room in his dusty boots. 

He pours scorn on the modest 


ITALY'S 1 oac-he raided pro- 
gramme to i.ui back on domestic 
energy demand as part of a con- 
certed drive tn ease the balance 
of payments position is expected 
to come before tlic Council of 
Ministers at a meeting early next 
week. 

However, there are a) ready- 
some indications that speculative 
reports of an early doubling in 
the price of petrol v.iil prove un- 
founded. and the main hurden of 
the "save energy" package may 
fall on domestic users oF elec- 
tricity and hunting oii. 

Sig. Carlo Donat Cattin. the 
Industry Minister who represents 
the Left Wing in the present 
minority Christian Democrat 
government, has now indicated 
that he is opposed to the main 
burden of the programme, being 
directed at the motorist. He is, 
no rinubt, fully aware that a 
further sharp increase in petrol 
prices would antagonise not 
alone the motor industry here 
but also the trade unions, since 
rar mvncrsiiip is widespread in 
the general Italian workforce. 

Instead, the Minister is 


expected to seek approval from 
the Council of Ministers to 
introduce a price differential in 
electricity tariffs, the cost rising 
sharply above a certain quota. A 
similar differential could apply 
to the price of domestic heating 
fuels with the overall aim of re- 
ducing the country's energy 
requirements by some 15 per 
cent. 


Previous appeals to Italians to 
conserve energy, whether in 
petrol or domestic heating, have 
been singularly ineffective In 
the past even when coupled with 
price rises, but success this time 
in cutting demand by anything 
like 15 per cenL would have a 
marked consequence in balance 
of payments terms. Italy has a 
notorious dependence — sur- 
passed in' Europe only' by 
Denmark — on imported energy; 
oil imports alone last year cost 
some £4bn. 


U.K. M5MST5ER FOR 
DEFENCE TALKS 

*1R. FRED Hl'LUEY. the uew 
British Defetrce Secretary. will 
un (u Paris ard Washington 
fnr talks with Ms French and 
UJ5. counterparts within Ihc 
next few weeks. There is also 
likely to a:; early meeting 
with the West German Defence 
Minister, though (he liming 
nv.njts the outcome nr the 
Tedc-al elections there on 
October 3. 


The present Andreotti adminis- 
tration depends for Its survival 
on the abstention of the Com- 
munists and oF its former 
partners in the centre-left coali- 
tions, and thus the components 
of various aspects of the new 
government’s programme for 
economic reconstruct! on and 
development have to reflect this 
political reality. 

This, finally, will also dictate 
the precise nature of the forth- 
coming programme to reduce 
energy demand, a point tacitly 
acknowledged hy Sig. Donat 
Cattin himself when he indicated 
that he already had adequate 
powers to introduce his own 
proposals unilaterally, but be 
preferred to get full Cabinet 
approval at next week’s meeting. 


Turkish trade 
union leaders 


arrested 


By Metin Munir 

ANKARA. Sept. 22. 
FIVE PROMINENT Turkish 
trade union leaders have been 
arrested in Istanbul on charges 
of inciting workers to st.jge a 
general strike, and police this 
afternoon were looking for 
another two. 

The seven men make up the 
leadership of the Left-wing Con- 
federation of Revolutionary 
Workers Unions (DISK). 

A warrant for their arrest was 
issued by an Istanbul court yes- 
terday afternoon and the secre- 
tary-general jailed a few hours 
later. Chairman Kemai Tur Ic- 
ier, and three others surren- 
dered to the police to-day. 

Mr. Turkler said that their 
arrest “has no legal basis and 
is politically motivated.” 

This is the biggest arrest of 
trade unionists since 1974 when 
full representative democracy 
was restored in Turkey after a 
period of semi-military Govern- 
ment. DISK has 350.000 mem- 
bers and is the smaller of Tur- 
key’s two workers confedera- 
tions. 

The unionists are being held 
responsible for wild-cat strikes 
and go-slows which disrupted 
work in many sectors of 
Industry in protest against the 
Government’s efforts to extend 
the life of extraordinary courts 
which pass judgment on crimes 
directed against the security of 
the state. - 


Wealth is fairly 


spread in 
W. Germany 


BY NICHOLAS COLCHESTER 


BONN, Sept. 22. 
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FURTHER evidence of the holds are those of civil servants, 
wealthy classlessness of West executives, workers and non- 
German society came to-day in employed, and that they have 
the Dresdner Bank's quarterly more than 75 per cent of the 
economic report. The Bank cal- national wealth. As in the case 
cula.tes that at the end' of last of income distribution, the excep- 
year the average German house- liens are the self-employed — 
hold . had net assets of about largely the professional class — 
£10.000, excluding shareholdings whose wealth-per-househoid aver- 
and .life insurance policies. aged DMI 10.000 without life 
The Dresdner Bank's attempt insurance and shares (£26,000). 
at the very difficult exercise of Such figures rather give the lie 
assessing the accumulated wealth to the theory that Germans may 
of private households makes be rich in income but not in 
interesting reading.. While aver- wealth. Forty per cent of all 
age assets per household were German households now own real 
DM42,000. the average for a blue- estate. Not included in the figures 
collar household was DM34,000 above are consumer durable 
(£8,000) o-f which DM8.500 was goods worth an estimated 
in a savings account. DM3.300 DM20.000 (£4,700) per household, 
was in. a building society, DM900 At DMTTObn. the total monetary 
was in fixed interest securities, assets alone of West German 
DM22,000 was property value (net households were equivalent to 
of mortgage debt) and from one year's national income at the 
which was deducted- DM1.000 in end of 1975. The wealth has con- 
debt. tinued to accumulate fast. Total 

This worker wealth does not assets of German households 
differ markedly from that of the tripled between 1960 and 1970. 
average white - collar /executive According to Dresdner Bank they 
household which had DM40.000, increased by 60 per cent, between 
or from the average civil service 1970 and L975. from DM1.800bn. 
household with DM39.000. In to DM2.750bn. Even after deduct- 
fact, Dresdner Bank concludes ing inflation this implied a 15 per 
that 90 per cent, of all boose- cent, increase in real wealth. 


Norwegian 
concern at 


Russian tests 


uncultivated land . 

with the overall fall this year ex- 
pected to be about 15 per cent 
in tonnage terms compared to 
1974. the last* full year before 
expropriations began. 

Getting at the truth or the 
matter in the debate over 
agrarian reform has, sadly, prob- 
ably become irrelevant, since 
neither side Is likely to emerge 
unscathed from such an 
exercise. 

The uncomfortable reality for 
Dr. Soares and his Cabinet how- 
ever as they weigh the posable 
use of troops to enforce evictions 
and brace themselves for another 
showdown with the Left— this 
time over forthcoming changes 
to labour laws— is that they risk 
finding themselves caught 
between two forces each bent on 
destroying the other. 


< * 
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Of more practical 

Portugal has also sign 

the European Convention 
Human Rights — a fact 
Mr. .Ferreira said' wa* 

"natural outcome* 1 of the 
now enshrined- i» the — 

Portuguese constitution,. But t 
most vital protocol of the-CO. , ^ 

Ycntion — which wpuW allow 1\| o ; 5 \ 
dividuals in Portugal lo petitt’J 4 ‘ J 2 
straight to the Human ■ Rig* 
Commission in Strasbourg —h- v $ \ " 1 
yet to he discussed by the LUbx' < - • i 
Parliament before being sign 
by the Portuguese Governman 

The presece of more than V ‘ 
Fovtucuesp workers in ■ norths'-'' ' 

Europe was uiie uf 
reasons. -Mr. Ferreira 
Lisbon had souitiit Counts'- ' 

Europe membership: " • 

describing to a Press confirm 
later the economic, crtucar" 
and health beneffisthat acre 
to the Strasbourg Council v 
bring these workers, the Fo 
Minister seemed already t 
dreaming, of the mar urns’ 
products of EEC members' 


Norwegian Foreign Minister Knut 
Frydeniund. in an interview with 
Russia’s Ambassador to Norway, 
has expressed his Government's 
concern at renewed Russian 
rocket tests in an area of the 
Barents Sea, where Russia and 
Norway have conflicting claims 
ro the Continental shelf, writes 
Fay G jester in Oslo. 

The latest test series, lasting 
for a fortnight from September 
16, coincides with the major Nato 
exercise “Teamwork,” and is the 
third to be held in the waters 
since last summer. While it lasts, 
the Russians have warned ship- 
ping to keep out of an SO-nauti- 
caJ-mile-dJa meter target area. 

Since the target area lies in 
International waters, Norway has 
no actual grounds for protest 
under international law. The Nor- 
wegians have, however, raised the 
matter before with the Russians, 
Btre&sing that the waters involved 
are much used by Norwegian 
fishermen. 


SALT talks resume 


United States and Soviet nuclear 
arms negotiators yesterday held 
their first plenary session of re- 
sumed talks on a new strategic 
arms limitation (SALT) agree- 
ment to curb tbe super-powers 
atomic arsenals. • Reuter reports 
from Geneva. It was the 166th 
plenary session since the present 
phase of SALT negotiations began 
Id November, 1972, and the first 
since the talks recessed for seven 
weeks laid July 28. 


Election result in Sweden 
boosts business confidence 


SY WILLIAM DULLFORCE 


STOCKHOLM. Sept. 


Bonn shipping aid 


West Germany’s Development Aid 
Ministry began 7 talks yesterday on 
granting loans for developing 
countries to aid them to buy Ger- 
man ships, Reuter reports from 
Bonn. A Ministry’ spokesman said 
that 12 Governments had asked 
to a borrow a total of between 

and DM500m. (up to 

£i20m.) for the Improvement of 
their shipping industries. 


Yugoslav highway 


Modernisation of the trana- Yugo- 
slav e highway, one of Europe's 
worst bottlervclis, has begun, 
according to Tanjug, the Yugoslav 


THE NON-SOCIALISTS victory anti-inflationary measures. They 
in Sunday's general election has can expect it to drop the Social 
boosted Swedish business confi- Democrats' plans ot raise em- 
donee, according to a survey pub- plovers’ social security charges 
lished to-day by the economic by 3 per cent, next ’year. The 

weekly. Veckans Affarer. OF the Moderales want no increase at 
100 businessmen interviewed. 65 all. while tbe Liberals 
expected companies to step up Centre Party would limit 
their investments, while 60 be- increase lo 1.5 pc-r cent . 

lieved the new Government The 3 per cent, increase . BeTnhiM\tf D&V rice 
would stem industry's rising planned by the Social Demo-i “ J 

costs. crats was. . however, part of an 

incomes policy package designed 


and j news agency. Our Foreign Staff 
the i writes. 


Prime Ben hard, forced by the 
Lockheed scandal to resign all his 


Any investment revival is incomes policy package designed j 
lik pi,. +n ho inne, mart-oH unnnn to ease the way for the centra! 1 P 0 ®—* WHI re^v® more Govern- 
MKeiy in no most marked amnn a npentntitm* hotwetm the !raCl ' t m ®ney next year, pending 

the smaller companies, where, [Parliament anm-oval. UP! ronnpTa 


according to a CenSal^taiisticJi empioy-ers and unions. If tt is 
Bureau survey, capital invest- dropped, the LO anil- almost cer 
menta have fallen off by 25. per tamly raise its wage demands, 
cent over the last two years. On Pharmaceutical companies 
costs developments, .many uf school textbook publishers 
those interviewed made the jjlll breath more easily under 
reservation that any improve- new Goverment. which can 
meat would depend upon be expected- to disband the ram- 
moderation on the part of the “dtees studying their socalisa- 
Trade Union Federation (LO). ^ ^ 

The campaign against nuclear day w jth his non-Sceialist party- 
power waged by the prospective colleagues, spending 11 hours 
Prime Minister, Mr. Thorbjorn Liberal leader Per Ahlraark 
Falldin causes unqastaess_ about u e f ore ealling in Moderate chair 

man “ 


energy costs, with 34 of the inaR Gosta ' Bohman. . . None 
businessmen foreseeing higher would comment on the progress 
energy prices. However, 64 oF tJb.eir- negotiations but .they 
anticipated no change- are understood to be still try- 

Businessmen expect the new ing to reaeb -a&reenieni on a 
Government to give priority to Government, programme before 
revision of the tax system and distributing Cabinet posta- 


Parliament approval, UP1 reports 
from The Hague. His allocation as 
Prince Consort will rise by 9.4 
per cent, the highest percentage 
increase for any member of the 
royal family. 


Pipeline closed 


The oil. pipeline linking Norway's 
Efcofisk field with Teesside was 
temporarily closed yesterday when 
metal objects wer discovered to 
the line, writes Our Oslo Corres- 
pondent Operators Phillips Pet- 
roleum said that it would take 
about two weeks to locale the 
objects— probably valve parts — 
and renew them. 
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50CDETE CIVILE DES PROPRIETARIES D’OBLIGATIONS 
1975—1981 Oe US 5 LOGO 
de li BANQUE NATION ALE DE PARIS. \< , 

(hereafter referred to as 11 SOCIETE CIVILE ") -■ ■ :■ ’\tui : . 

Siege Social: 16, Boulevard des I aliens 75009 PARIS - 

CONVENING NOTICE ^ 

(Second Convening) ' 

The general meeting of holders of the US S l .000 « notes dM.- . 

1981, representing the US 5 40 million loan -which was 

outside France by the BANQUE NATIONALE DE PARIS, conviffift 

In accordance with the articles of association and article 3 14 nj 

the law no, 66.537 dated July 24, .1966, on September 20, 1976. ^ 

having been unable to .deal, with the agenda, as the necesnnr L Jy 

quorum was not present,' is . convened again for October. I VlSKA r*S fc J" 

at 2 p.m. at Paris (75018) 8, rue de Sofia, in order to deal. .with 

the same agenda: 

!.) Confirmation of the appointment of the first two Di rectors. Or 
the " SOCIETE CIVILE ”. 

2.) Designation of the place where the attendance register.'^® • 
minutes of tbe meeting and its 'appendices are to* be daposkefc 
In order to attend or ro be represented at the meeting, b'ondholdiv- 
must, at least five days before the date fixed for the' fneetfebr. • 
deposit their bonds with the banks: and other establishments wjuCh: . 
took part in the placing bF the_ issue: these establishment! s’ 
provide them with proxy forms in French. J ■ 

Board of DlrecW*'. .. 

BANQUE NATIONALE DE PAR^- -'. 


SOCIETE CIVILE DES PROPRIETARIES D’OBUGATJONS r? ' 
a taux d’interet variable. 1975-1981 de US 5 1.000 - 

de la BANQUE NATIONALE DE PARIS V'7- 

(hereafter referred to as “ SOCIETE CIVILE #i ) ' 

Sl£ge Social: 16. Boulevard des Italiens 75009 PARIS ; 

CONVENING NOTICE' • -j 

(Second Convening) 

The general meeting oF. holders of -the US S l .000 floating; 
notes, due 1981, representing the US S 50 million loan which wU'- 
issued outside France by the BANQUE NATIONALE'DE P ARlfo 
convened in accordance with the articles of association and artWif, 
314 of the law no. 66.537 dated July 24. 1966, on September*®* ' . 
1976, having been unable to deal with the agenda, as the neceiMHff'./ 
quorum was not present, is convened again for October 1J, 1935-.' 1 
at 3 p.m., at PARIS (75018) 8. Rue de Sofia, in order to deal witll 
the same agenda : 

1. ) Confirmation of the appointment of the first two Director* ' 

the SOCIETE CIVILE ", 

2. ) Designation of the place where the attendance register, ; 

minutes oF the meeting and its appendices are to' be deposhea. 1 :' 
In order to attend or to be represented at the meeting, bond hold**-;' • 
must, at least five days before the date fixed for the 
deposit their bonds with the banks and other establishments wfridi ; 
took part in the placing of the issue; 'these establishments wiW-. 
provide them with proxy forms in French. 

Board of Directorial ■ 
BANQUE NATIONALE DE PAR|5'N 


a it 


. SOCIETE CIVILE DES PROPRIETAIRES DDBLI CATION 5 c 
A TAUX D'INTERET VARIABLE 1976-1983 de US S 1.000 
de la BANQUE NATIONALE DE PARIS 
I hereafter referred to as " SOCIETE CIVILE "). 

Siege Social : 16. Boulevard des Italiens 75009 PARIS 

' CONVENING NOTICE ; 

(Second convening T 

The general meeting of holders of the US S 1 J300 floating rate- 
notes; due 1983. representing the US S 73 million- loan which was- 
issued outside France by the BANQUE NATIONALE DE PARIS. ‘ 
convened in accordance with the articles of association and arilde 
314 of the law no 66.537 dated July 24. 1966 otr September, 50. 
1976. having been unable to. deal with the agenda; as the necessary - 
quorum was not present: Is convened again- for October It, Y9A 
at 4 p,m., at PARIS (7501$) 8. rue de 'Sofia.' In order to dtai'wftfc 
the.'ortie agenda. 

j.) Confirmation oF the appointment- a£ the. first two Dl rectors of 
the SOCIETE CIVILE/'.'. ' 

2.) Designation of the place 'where the attendance- register.. the 
minutes of the. meeting and its appendices are to-be deposited.' 
In order to attend 'or to be reprasinted ar'^the meeting,' bondholder 
mutt., at. least five days before the date fixed for th*! meeting, 
deposit their bonds: with the batiks and ocher establishments which 
took part in the placing of the issue; these, establishments. -will - 
provide them with proxy- forms in French. . ?i ' 

. ‘ ' ' ' ' •••'.•' • - • . Board of Directin'* 

• BANQUE NATION ALE.DE.' PARIS, 
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Public interest high in 
Ford, Garter TV debates 


iY JURE* MARTIN, VS. EDITOR 


WASHINGTON. Sept, 22, 


to? E £n G Jf- , G ‘^ LLUP ’ front of them will only come up It is not yet clear how the two 
ter ’ par!y 10 the candidates’ waists because men will address each other. At 

jrrowiashL HU -00 guests the Carter side believes their Mr. Carter's insistence the Presi- 

V 6pe “fr y I" a ? s * limraer physique will dential seal will not be hung on 

- i! r r .ted as being representative look better tban Mr. Ford’s bulk. Mr. Ford's lectern since the 
h 1 * American voting public. The two men will he questioned Democrat has no desire to give 
v l ?° roiootes they will watch by a moderator and a panel of Mr. Ford the advantage that 
V||-_. Jerald Ford and Mr. Jimmy three journalists, all of 'whom normally goes with incumbency. 
- ,:r do batUe in the first have boon vetted by the eandi- While not wishing to appear dis- 
ced debate between Presi- dales’ staffs. AN are respected respectful of a sitting President, 


» i r . — — — . uui mi aiLU-ui; x i rjiuoi l, 

l al candidates for 16 years 3 our a a lists without pronounced Mr. Carter will not want to be too 

■i 1 i* 4-1. I _ * _ rlnr ■ i . 


*->, will then submit themselves 
. iaHup's questioning. In a 
t>ir of hours, hopefully, the 
, '>li. , iury verdict on the Ford- 
■jr contest will be common 
dedge < 


may not be easy to pick a 
er, barring some unforeseen 
pity befalling one of the 
(dates. In 1960 it is gener- 
a greed that John Kennedy 



The U.S. 
Presidential 
Election 
& 


deferentiaL His most likely form 
of address will be “President 
Ford.’ 1 rather than “Mr. Presi- 
dent." though be could la 
extremes have recourse to “Mr. 
Ford." The Presidents options 
appear to lie between calling his 
opponent “ Governor Carter ” (as 
he has done in the past) or 
simply “ Mr. Carter." 


GENERAL Omar Torrijos, the 
Panamanian dictator, is finding 
bis political balancing-act in- 
creasingly difficult to sustain. He 
desperately needs a new canal 
treaty with the U.S, in order to 
case ’his growing economic and 
political problems, yet President 
Ford is not willing to risk 
1 alienating his conservative 
support by resuming the treaty 
negotiations before the U.S. elec- 
tions. Moreover, if Mr. Jimmy 
Carter wins on November X sub- 
stantive talks may not take place 
again until several months after 
the inauguration in January.- Can 
General Torrijos bold on so long? 

The eruption earlier this 
month of the worst Panamanian 
student riots in eight years 
emphasised the delicacy of his 
situation. Even " the student 
movement, which was long con- 
trolled by tbe government and 
supported 


! V7." 
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General 
Torrijos 
runs out 
of time 


BY ALAN RIDING, 

RECENTLY IN PANAMA CITY 


its “revolutionary rr - 

stance, is slipping away. The General Tomjos 

semi-official Panamanian student u.s. Congress, Genera] Torrijos and ib<? Government .standing 

federation is rapidly losing has been forced to tone down bis with tbe urban poor seriously 

ground , to an assortment of rt, e t or i C in recent months. In' impaired. When the regime 
TrotsSyast and other groups or ja^ary a nd again last week, he allowed rice and milk prices to 
the far Left which have little even deported outspoken left- rise on September 9. months of 

time for the regime, and were critics of his handling of resentment therefore spilled 

responsible for escalating a negotiations. over, first into student protests 

demonstration . against the jhe prolonged slump of the and then into rioting and looting 
Chilean junta into riots about p anaman jaii economy has made in the slums 
w.rn IB ., r niiniu- sdmi rmtr Mr ■ ;? c blgn C0 . oE “ v * n S I here . The more vulnerable. As a There are now two symptoms 

" r h r j; g rV n J x slst sir 

—"■ ** *• -> •. £zsr$s sjasssK 

trouble, but no one was con- meB i aBl j inflation. Because the of tbe National Guard. aDd the 
vmced. General Tomjos now Government is over-borrowed Government has sought to divert 
seems almost as unpopular with abroad, because local business- attention from local problems by 
the Leri .as he has long been with men unhappy with its fiscal complaining about delays m the 
the Eight. and ] a boor policies, and foreign negotiations with Washington. 

Over the years, be has coo- investors are awaiting a new and by blaming the U.S. Tor the 
sciously used the anti-American canal treaty, the General has no recent riots. 

Left to demonstrate that simple way of reviving the Compared' with tbe transparent 
Panamanians are ominously irn- economy. He has tried to encour- reasons for tbe dangerous and 
patient for a new treaty eventu- age private investment by apparently unsuccessful attempt 
ally giving them control of the promising not to allow wage to stir up anti-American senti- 
canal and immediate jurisdiction levels to rise. He has accepted meats, the tensions among the 
over the Canal Zone. But because international credit on increas- National Guard elite are less 
excessive militancy on the issue ingly unattractive terms. But the easy to explain. For more than 
means strengthening right-wing economic crisis bas deepened, two years now. the once-d>nain:c 
opposition to a new treaty in the with the private sector still aloof General Torrijos seems tu have 


ediately after that SXt ^ Omer^s i “St °SouS 

tered a very small swing in f EKJK2 -L£h£ ?»»! e £lJ» drawl 1,1811 is not ****** easy to 
Kennedy’s favour, so tiny, **•“* “J. £■**££!£ understand and a habit of 

ed. as to be almost : ih>- h* C *Ufm ^ *. 11 launching into complex syntax, 

."table. i 0 * 1 *; A *T the logic of which may be crystal 

tb the Ford and Carter ?he pane 1^ Th? jo JraSs^ma y clear t0 l ^ in,self but is »®t always 

.J? 60 ^25, sreat *®F e the same subject, with a further These, then, are the para- 

have left as tittle as i possible two minutes allowed for each meters for to-morrow night’s 
nance to-morrow night and candidate to respond. debate. Interest in the country 

he two subsequent debates Both men a iso be allowed is running very • high and the 
_ . , , ^ three minutes at the end of the public’s assessment of each 

le debate will be held in tbe debate lo make closing state- man’s character (rather than 
nut Street theatre in Ptaila- ine nts i though they will not bis advocacy of specific Issues) 
taia. a neutral ground, in make opening remarks), It seems may well determine who wins 
t of an audience of some nicely therefore that in the the election. 

) invited by the League of course of the 90 minute session 
neu Voters, which is staging (-which will be shown on TV 
event, and before a television without any Interruption by com- 
enc* that will exceed 100m. mercials) a maximum of ten 
ibahly considerably more questions, plus follow-ups, will 
i will actually vote in Novem- be posed. 

•. However the candidates The first debate — according to 
* insisted, in spite of the the rules — covers only domestic 
jetions of tbe television net- and economic policy. Mr. 
ks, that no pictures of the Kennedy broke a similar rule 
ience and its reactions will back in 1960 but it would be a 
seen. surprise if either mao did to- 

oth men will be standing, a morrow night. Both have beeu 
i-victory for the Ford side doing their homework for weeks 
ch feels that the President’s now and it is hard to see either 
:e-inch height advantage may being caught completely off 
x However, the lecterns in guard. 


lost bis flair for leadership and 
even his interest in governing. 
He rarely appears in public, 
spending most of his lime at his 
hideaway at El Farallon, 60 
miles west of Panama City. Yet 
'he has managed to prevent the 
emergence of any heir apparent, 
keeping power carefully divided 
between his official number two. 
Co i one! Rodrigo Garcia, and his 
intelligence chief. Colonel 
Manuel Norciga. The recent 
crisis in the high ‘ command 
resulted from an open dash be- 
tween these two men. but. des- 
pite the rumours, neither attemp- 
ted a coup. After more than a 
month of speculation, tbe entire 
national guard hierarchy was 
hast week paraded before the 
cameras ut a press conference 
l" No questions, please”) to dis- 
play military unity. 

Unable either to improve the 
short-re rm economic situation or 
to force Washington to return 
to the bargaining-table on the 
canal treaty, what are General 
Torrijos’ remaining alternatives? 
He can provoke a serious crisis 
in his relations with the U.S., 
but that course is fraught with 
dangers. Given the widespread 
anger among the urban poor 
about tbe cost of living and the 
growing opposition or the student 
movement, be may in fact not 
siiecec-d in pinning on to Wash- 
i/iqion ine blame for Panama's 
problem*. Even if this strategy 
works, ii could mean sacrificing 
the sympathy of the U.S. State 
Department for Panama’s basic 
demands and ensuring that any 
draft treaty will be rejected by 
the a l ready-bos tile U.S. Senate. 
Washington could even he led 
to revise its choice oT General 
Torrijos as the best man with 
whom to negotiate a new treaty. 

Since the general's peculiar 
balancing act has so far involved 
wild swings from left to. right, 
he could lake up a position on 
either extreme and ar leant 
secure one- flunk. But if he 


swings right, wins over the 
private sector, stimulates econu- 
iuic growth, and openly represses 
students and others on the 
Loft, he may please the Pentagon 
but will also lose the support 
of American liberals whose back- 
ing is vital lu obtain congres- 
sional approval Tor a new t reals. 
A sharp swing to the left, on 
the other hand, might further 
aggravate popular unre>-; and. 
also give more ammunition lo 
the Reagan it es in the U.S. who 
accuse ihe Siaie Depanmem »#i 
“giving away" the Panama Canal 
to a “Communist dictatorship. ' 

Perhaps the auswer lu tie a era l 
Torrijos' prayers would l>c some 
much-publicised eon cess iun hy 
Washington in Die canal nego- 
tiations. For example, even if 
the American chief negotiator. 
Mr. Ellsworth Bunker, were l«i 
fly to Panama, albeit empty- 
handed. for more talks lie far** 
November, the general could at 
least claim a measure of sneers* 
But the Ford Administration 
fighting for its life and is clearly 
not about to "co liberal” on 
this single seemingly postpon- 
able issue. *’ If the President 
thought he could win voles hy 
telling Torrijos i" gn jump in 
a lake, he would du so." one 
American official told me. Mr. 
Bunker hinisolt told the Pana- 
manians this month that hi- had 
no instructions from the White 
House to pursue ihe negotia- 
tions. and that he ilierefore saw 
Bo purpose in returning. lr-»ni- 
cally. until the U.S. election 
campaign interfered, the talk* 
on a new treaty were advancing 
well: given goodwill in Wash- 
ington. only a few mure weeks 
of negotiations are necessary 
to p reduce a draft. “A new 
treaty is not a serious n»*yoii:il- 
ing problem.” the uflicia! sold. 
“It is just a question of politi- 
cal timing." But Washington :s 
demanding lime that General 
Torrijos may im lunger haie io 
spare. 


m 

or 


M announces price 
rises on large cars 


znSRAL MOTORS Corporation 
s announced its long-awaited 
.ce* on its new 1977 full-size 
rs. As expected, the increases 
•re generally well below the 
erage increase pf S344 a unit, 
• 5.9 per cent., that the car 
aker announced last month for 
I its 1977-model cars. 

GM said that tbe average base- 
odel price increase on its big 
wa was 4.9 per cent. Although 
e car maker did not give an 
•erage dollar increase, the in- 
oductory price rises ranged 
-cm. $25 a car. or less than 1 per 
ot., vn one fall-size station- 
iKoa model to more than $600 
car, or 5.6 per cent, on some 
z Cadillac luxury models. 

In announcing its overall 2977 
icing plans late last month, 
f withheld prices of its big 
rs. which are about a foot 
□Tter and an average 700 lbs 
■tater than comparable year- 


DETROIT, Sept 22. 

earlier models. But it said^that 
it included the effect of the 
planned increases on these 
models in its total fleet price 
increase. 

The move was viewed hy many 
in Detroit as a ploy lo force 
Ford and Chrysler to disclose 
the prices of their full-size 
models— the cars are largely uh 
changed' from year earlier 
models. Instead. GM’s two largest 
competitors have elected to bold 
back on their 1977 pricing 
announcements, waiting tu see 
what GM, the industry's price 
leader, would do. 

Ford and Chrysler are ex 
peeled to announce their 1977 
prices next week, just before 
their cars officially go on sale 
on October 1. American Motors 
Corporation has tentatively 
raised its 1977 car prices by 
5.4 per cent., with increases 
ranging from 5150 to $922 a car 
AP-DJ 


Where £110 

exports went 



U.S., Bonn bribe talks fail 


S. and West German authori- 
■s have failed to reach agree- 
mt in their first negotiating 
ssion on exchanging mfomia- 
>n about alleged Lockheed Air- 
■ift payoffs in West Germany. 
Mr. John Keeney, deputy 
sistant Attorney General in 
e U.S. Justice Department’s 
intinal division, said that 
tothing definitive.” was settled 
ring the three-bour session 
tfa officials of West Germany's 
mistry of Justice and the West 
irman embassy. 

Mr. Keeney said another meet- 
z was scheduled for Thursday. 
? declined to elaborate on 
tails of the talks taut said the 


WASHINGTON, Sept. 22. 

discussions involved providing 
the Lockheed information lo tbe 
West German parliament. 

West German authorities have 
said they cannot proceed with an 
investigation of the allegations 
until they obtain information 
gathered by U.S. investigators. 

The Justice Department has 
signed agreements with ll other 
countries providing for the 
mutual exchange of information 
about alleged corporate bribes. 

But the previous agreements 
allowed such information to be 
provided only lo law enforcement 
authorities and to legislative 
bodies only when they have law 
enforcement functions. 


Canada ail sands tax talks 


-IE FEDERAL and Alberta 
lergy ministers will meet on 
:tober 4 to discuss lowering 
xes and royalties on new oil 
□ds plants. 

An aide to Energy Minister 
lastair Gillespie said the 
taiEter will fly to Edmonton 
•r talks with Don Getty in an 
lort to renew interest in con- 
ruction ot the synthetic oil 
ants. 

Mr. Gillespie has said pre- 
ously that he doubts if a third 
lant would be built under the 
irrent fiscal terras imposed bj' 

Uawa and the province. One 
lant is already in operation, 
lining the oil sands and extract- 
ig from it a synthetic oil. A 
icond. with heavy investment 
rora the Government, is to start 
reduction, in 1978. 

Concern over the future of the 


OTTAWA, Sept. 22. 

oil sands increased recently with 
announcements by two com- 
panies that they are shelving 
plans- for extraction plants, 
blaming rising costs and high 
taxes. . 

The sands, with potential 
reserves , of between 3Q0bn. and 
400bn. harrels of oil, are seen 
by Ottawa -as a major new 
source of domestic production 
. Mr. Gillespie said that rather 
tban commit Governments to 
building future plants, he would 
prefer to see taxes and royalties 
eased to attract private invest- 
ment 

He said he plans to discuss 
with Getty a proposal from Shell 
Canada to guarantee companies 
building oil sands plants at a 
set rate of return on their invest- 
ment. a system now used for 
public utilities. 

AP-DJ 


Amazon Indians ‘despair’ 


i REMOTE Amazon tribe js kiJJ- 
ts own children as a final act of 
lespair at the white man's en- 
ro achm ent on ts lands, accord- 
ng lo reports reaching here. 

The reports said that the 
Uayuruna Indians, once res- 
ponsible for several massacres 
if white rubber tappers, bad 
ooen driven back from the 
Javari-Cnruca region of the 
Amazon to a valley near the 
Peruvian border, 

■ Some have fled into Peru, 
while others have died of 
diseases contracted from the 
white man, such as measles and 
influenza, for which Ihc primi- 
tive Indians had not formed 
antibodies. 


RIO DE JANEIRO, Sept. 22. 

Tbe reports, based on a study 
by research scholar Paulo 
Uucena and published in the O 
Globo newspaper, said that the 
number of Mayurunas has 
dropped in ' three years from 
2.000 to 400. “Desperate and 
feeling that they have nowhere 
to go, they have decided to die 
in order not to surrender and to 
escape from hunger” Sr. Lucena 
was quoted as saying. 

The Mayurunas have some- 
times killed young girls in the 
past to ensure an even balance 
of the sexes. Sr, Lui-cna said. 

“but now they arc summarily 
executing male children- as well." 
Reuter 


First, it must.be said that it was just one 
organisation that placed the orders which 
■resulted in £110m. 

The Crown Agents. 

The paradox is/although that total of 
£110m makes up a very large group of export 
orders for this country-certainly making us in 
effect one of Britain's more significant export 
agenries-there are some people, unaware of 
what we do and who we deal with. 

We are Crown servants whose office it is 
intended should become, subject to legislation, a 
•Public Corporation. Ourfunctionis to serve . 
overseas governments and State organisations 
- our Principals -in whatever way they need 
professional help. 

The services weprovidehaveranged 
from supplying 26,000 kilos of medical stores to 
•Bangladesh to asking for. and evaluating, 

‘ tenders for new carriages for the Malaysian 
Railways; from supervising the construction of 
Golden Rock airport at StKitts to supplying 
transmission cables to Fiji; from administering 
£2 billion of British and International aid to 
various third-world countries to supervising the 
refit of the British Antarctic survey ships. 

Since 1833, no request for our services 
has been too large or too small. 

And who do we deal with? The following 
fist of Principals who have used our services at 
one time or another will give you an idea. 

GOVERNMENTS: 

AbuDhabirAnguinajAntigu^Bahamasj’Bahrain; 
Bangladesh: Barbados; Belize; Bermuda;. 
Botswana; British AntarcticTemtory; Brunei; L 
Cyprus; Dominica. I 

Dubai; Egypt; Ethiopia; Falkland Islands; ‘ 
Fiji; Tbe Gambia; Ghana; Gibraltar; Gilbert 
Islands; Grenada; Guyana;Hong Kong; 

Indonesia; Jamaica; Jordan; Kenya; Lesotb o; 
Malawi. 

Malaysia; Federation of (Johore, Kedah, 
Kelantan. Melaka, Negri Sembilan, Pahang, 
Penang. Perak, Perils; Sabah, Sarawak, 
Selangor, lrengganu). 

Mauritius; Montserrat; Nepal; . 

New Hebrides -British Service; New Hebrides- 
Condominium. 

Nigeria. Federal Government (AnanVbra 
State, Bauchi State, Bendel State, Benue State, 
Borno State, Cross River State, Gongola State, 
Imo State, Kaduna State, Kano Stat^Kwara 
State; Lagos State,. Niger . State, Ogun State, 
Ondo State, Oyo State; Plateau State, Rivers 
State, Sokoto State). 

Oman; Pakistan; Papua New Guinea; 

St Christopher-Nevis-Anguilla; StHdena; 

St Lucia; St Vincent; Saudi Arabia; Seychelles; 
Sierra Leone;'Singapore^SolomonIsiands; Sri 
Lanka; Sudan; Swaziland; Tanzania; Thailand; 
Tonga; Trinidad and Tobago; Turks and Caicos 
Islands; Tuvalu; Uganda; United ArahEznirates; 


United Kingdom: United Republic of Cameroon, 
‘(West Province); Western Samoa; Yemen Arab 
Republic; Yemen, Peoples Democratic Republic 
of; Zambia; Zanzibar. 

. PORTS AND HARBOURS: 

Solomon Islands Port Authority; East African 
Harbours Corporation; Gambia Ports Authority; 
KelangPort Authority; Kuching Port Authority; 
Nigerian Ports Authority: Penang Port 
Commission; Port of Aden Authority: Sierra 
Leone Ports Authority; Singapore Ports 
Authority. 

RAILWAYS AND TRANSPORT; 

East African Railways Corporation; Indonesia 
State Railway; Jamaica Railway Corporation; 
Kowloon-Canton Railway 

Malayan Railway Administration; 
Nigerian Railway Corporation; Sabah State 
Railways; Sierra Leone Railway; Sri Lanka 
Railway; Sri Lanka Transport Board. 

BANKS AND CURRENCY BOARDS: 
Asian Development Bank; Bank of Indonesia; 
Bank Negara Malaysia; i Bank of Botswana; 
Bank. of Ghana; Bank of Guyana; Bank of 
Jamaica; Bank of Mauritius; Bank of Sierra 
Leone. 

Bank of Tanzania; Bank of Uganda: Bank 
of Yemen; Bank of Zambia; Belize Currency 
Board; Bermuda Monetary Authority; Board of 
Commissioners of Currency, Singapore: Brunei 
Currency Board; Caribbean Development Bank. 

Cayman Islands Currency Board: 
Central.Bank of the Bahamas; Central Bank of 
Barbados; Central Bank of Cyprus: Central 
Bank of Gambia: C entral Bank of Jordan; 

Central Bank of Kenya. 

Central Bank of Nigeria: Centra! Bank of 
Trinidad and Tobago; East Caribbean Currency 
Authority: Fiji Central Monetary Authority; 

The Monetary Authority of Singapore; Reserve 
Bank of Malawi; United Arab Emirates 
Currency Board. 

BROADCASTING, POSTS. 
COMMUNICATIONS AND ELECTRICITY: 
Bahamas Electricity Corporation; Bahrain 
Electricity Department: Solomon Islands 
Electricity Authority; Ceylon Electricity Board; 
Cyprus Broadcasting Corporation; Dubai Radio 
and ColourTV Service; East Africa Power and 
Lighting Co. Ltd. 

East African Posts and 
Telecommunications Corporation; Electricity 
Supply Commission of Malawi; Fiji Electricity 
Authority; Fiji Posts and Telecommunications 
Department 

Guyana Telecommunications 
Corporation; Jordan- Ministry of Posts and 
Telegraphs; JordanTelecormnunieations 
Corporation; Mauritius Central Electricity 
Board; National Electricity Board of the States 
of Malaysia; National Electric Power Authority 
(Nigeria); NigerianBroadcasling Corporation. 


Public Corporation for Electric Power; 
Peoples Democratic Republic of theYemen; 
Sabah Electricity Board. 

Sarawak Electricity Supply Corporation; - 
Sarawak Posts .and Telecommunications: Sierra 
Leone Electricity Corporation; Singapore 
Telecommunications Authority; Swaziland 
Electricity Board. 

Thailand Metropolitan Electricity 
Authority; Voice of Kenya; Western Nigeria 
Gt ivernment Broadcasting Corporation: 

Zambia Electricity Supply Corporation Ltd; 
Zanzibar State. Fuel and Power Corporation. 

UNIVERSITIES AND SCHOOLS: 
Ahmadu Bello University; Benin University; 
Benin University Teaching Hospital. 

Eastern Caribbean Farm' Institute; 
Enugu Institute of Management and 
Technology; Fourah Bay College; Gulf Technical 
College, Bahrain: Hong Kong University: Ibadan 
University; Ibadan University College Hospital; 
Kaduna Polytechnic; Lagos University leaching 
Hospital. 

Makerere University, Kampala: Malawi 
University: Mara Institute of Technology 
Library: Mauritius University; Mombasa 
Polytechnic; Nigerian Civil Avia ti on Training 
Centre. 

Njala University College: North East 
College of Arts and Sciences. Nigeria: Uganda 
Technical College; University of Botswana, 
Lesotho and Swaziland. 

University of Calabar; University of Ife; 
University of Malaya; University of Nairobi: 
University of Nigeria; University of Singapore; 
University of South Pacific: University of West 
Indies; Zaria College, of Arts, Science and 
Technology 

The Crown Agents also act for the 
United Nations and as authorised Agents for 
projects financed by the International 
Development Association, the International 
Bank for Reconstruction and Development 
(World Bank), the Asian Development Bank 
and the African Development Bank In addition 
to acting in philatelic matters for many of the 
Governments listed, the Crown Agents also 
administer the Australian Stamp Bureau in 
London on behalf of the Australian Post Office; 

All very impressive. But of ^ what interest 
is this to the United Kingdom? 

Because of orders we placed last year 
for our Principals, British Industry benefited by* 
over £110m in exports. And that is not taking 
into account earnings from ‘invisible' exports- • 
banking, recruitment; inspection and project 
supervision. 



-Thr Crown Agents for 
Oversea Governments & Administrations, 

4 Millbank, London SW1P ?.JD. Tel: 01-222 7730. 
Cable; Crown London SWJL Telex; 916205, 
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OVERSEAS NEWS 


Indonesia uncovers plot 
to overthrow President 


JAKARTA* SepL 22. 


’ -THE INDONESIAN Government The statement said the Govern* to widespread corruption and 
.announced to-day it had dis* ment, after checking the docu- increased efforts to bridge the 
cose red a plot to overthrow ments, bad drawn the conclusion widening gap between the rich 
President Suharto and replace that here had been attempts over and poor. 

• him with former Vice-President the past two motnhs to over- There have been some political 
" He bammad Haiti. throw the President. -The docu* upheavals during the 10-year 

A statement by the State Sec- ments blamed the present Gov- leadership of. President Suharto, 
i lariat said documents critical eminent for lowering morale but this was the first time the 

■ oh the Government had been among the people, leading to a existence of a plot had been 
‘■seized and a former Agriculture sense of humiliation which posed publicly announced. 

■ Ministry official alleged to be a danger to the state and PoUUcaJ obse 

'.responsible for their circulation national integrity. - however regard to-da? s 

had been detained for question. They said there was resent- sures as a major challenge ito the 
The State Secretariat deals ment in the community which President, who is solidly backed 
-• with the day-to-day running of could split the unity of the by the army, 
the Indonesia Government. nation, and coocluded that Presl- It wma a^d growmB PO - 
According to the statement, dent Suharto's leadership was a Deal tension in preparation for 

. the former official, Mr. Sawito failure. ■ rlS5 it> S M h^hr'ii^indrr 

Kartowibiowo, had said under A number of statements the second to-be held under 

' interrogation that there had recently from prominent Indo- President Suharto. 

been a plan to replace President nesians have called for an end Reuter 
• . Suharto by Dr. Hatta (74), . 

However, according to the Suharto denies rumours 

. BY HAMISH MacDONALD JAKARTA. Sept. 21. - 

. ing Dr. Hatta, had since written PRESIDENT SUHARTO to-day m unity- If the rumours were 
to President Suharto saying they opened up the taboo subject of allowed to continue, unrest 
. had signed before reading them Indonesian politics by hitting out would be created, officials under- 
properly and bad apologised. at widespread rumours that his mined, and the' . Government's 

The Government statement Government has given members and leadership's authority 

said Dr. Hatta. who resigned in of his family special favours in sullied. 

1957 following disagreements their business activities. The President's statement is 

with the late President Sukarno in a letter to all Department seen here as a sign that the new 
over the latter's decision to in : heads made public to-day. the attention given to the corruption 
dude the Indonesian Communist President said he had never problem following the financial 
Parly in the Cabinet, told the given and never would give crisis of the State o'il enterprise,' 
President he realised afterwards “special treatment" to his or Pertaraina- has stirred up Ion? 
(hat the document* were against his wife's relatives or people -existent misgivings about the 
'the constitution and contrary to claiming to be relatives. central leadership. 

". his personal evaluation of the He ordered all Ministers and Members of the Presidential 
*' "situation. heads oF Government bodies to couple’s families arc prominent 

Dr. Hatta. who is reported to. resist and immediately report in a wide range of fairly , new 

li'> in poor health, was quoted as any pressure from such quarters. Indonesian ventures, including 
.. shying he would not have signed a nd to publicise his order cement-making. Sour-milling, air 
iho documents if he had known President Suharto said: “lire- cargo. ■ clove', importing, film 
th“i r conlenr*. sponsible people " and the local distributing, hotels, and cattle- 

‘ As well as Dr. Hatta, the signa- and foreign Press had done much raising. 

. i tories included former armed to create an impression- that he In the past, the President has 

torces chief General T. B. Sima- had given favours to relatives reacted angrily to allegations by 
lupang. head of the Moslem to enable them to take “ large several opinion groups that 
.Scholars Association. Dr. Hanka, and easy profits" in their busi- special con cesssi oils, such as im- 
- ' and Cardinal J. Darmojuwo no, nesses. porting monopolies, have been 

!u*:*d of the Indonesian Council He said a “feeling of injustice" given to these firms because of 
of Churches. had arisen within the com- the family link. 


Malaysian 
oil policy 
statement 
expected 


New leader rabies hopes 


! BY JAMES BUXTON 
. MR. ELIAS SARKIS, Lebanon's 
I President-elect, ‘is due to' be 
j sworn in to-day at the Syrian- 
I controlled town of. Shtoura 
about 30 'tnlloe from Beirut. Hie 
assumption of office has raised - 
profound hopes in Lebanon 
that he may be able to bring 


Malaysian Finance • Minister ; 

Tengku Raasleigfc may make a 
policy statement on the Malaysian : vrn n i i 

Kuala Lumpur mid Reuter. 

-Oil ind' 

between . Malaysia's national oil 
company Petronas and major oil 
companies have made little . 
progress since Prime Minister 


the civil 


war, bat most 
sources said talks; observer* ’«e substantial 
difficulties in the way of the ’ 
realisation of these hopes. 

There is little doubt that a; 
sufficient number of deputies 
will be in Shtoora to-day to. 
ensure a quorum for the swear- 


ing-in, since the town bo 
reached both - Iran, x the 
Christian and the Moslem ' 
sectors of-.the- divided country, 
as well as from Damascus, 
where several of the 99 
deputies live. However, Left- 
wing leader Mr. K*tt*l 
Jumbian has said that he will 
boycott , the sweartng-ityvMn-- 
sidering the ceremony •&- 
illegal since- it takes place on 
Syrian-held territory. 


Barkis's election, by .' • the 
assembly more than roar 
months ago- , . 

This relative unanimity, is 
one of the points In. Mr- 
Sarkis’s favour: other are his 
undoubted Integrity and 
ability, and the fact that al- 
- though' he was brought to 
power with the aid of the 
Maronlle Christian faction and 
the Syrian army, he has been 
careful to keep his distance 



Mr, Sarkis ka favouring 
Lebanon . . tree - of Syrian „ 
dominance and both Ibcy aad 
conservative Moslem, factions 
too keen to give Mm a rinmec. 


-But against this must he j*r 
the fact Mr- SurkJhr has. hg- 
-political faction g( owe. 
:ahd that what power he wffl 
have- wtil depend In (hr- hot 
resort on the powerful Syrian, 
forces In Lebanon. ’ a 


So far this Ls the only 'sour - fromboih groups. The Syrian* -_ 


note bring sounded as. Mr. were deeply opposed to HU 


Datuk Hussein Omi set a Nov. 15 
deadline for agreement on future 
production sharing terms. 

The d ea d l i n e was set in late 
July at a meeting between Datuk 
Hussein- and senior oil group 
executives, when the Prime 
Minister also said Malaysia might 
consider taking over the oil 
group's production rights if 
their deadlock with Petronas : 
continued. 


Sarkis assumes power, fottotp- ~ representing Lebanon In the- 
ing the ending at midnight lan recently failed Shtoura talks 

night of the six year tenraf between Lebanese. Palesti n i a n 

President Suleiman Franjich, and Svrian leaden, 
who clung to power after. Mr. AUnv key Palestinians tee 


La the circumstances hrti 

hopes of an ending to 

Lebanese struggle could U*la 
the much anticipated hut so Hr 
apparently anamugetf mtetfor 
of Syria's President Assad a*tl 
Egypt's President' Sadat. V 


Asian farm yields 

Asians will have to rely in ere as- - 
tagly on multiple cropping and 


Sarkis faced with tough task 
in efforts to rebuild Lebanon 


BY IH5AN HIjAZI 


BEIRUT. Sept 22. 


'MR- ELIAS SARKIS, who will Sarkison plans to rebuild anew year when Mr. Franjieh joined 
id wm me oame against Doom- .,**#1 a,***. n,„ iv_ "Leba- 


Sadat and 
Assad 'not 
likely to 
meet now* 


ing population anrf chrinkina take over 35 Lebanon's new array and police force. But until the right-wing Christian pairo Sent m - 

“ilbte 2nd m ' Se S a • president to-morrow, bangs hope this is done, the new president. x> esc front " WV wrraw 

United Nations report savs AP-DJ 1 for a change, but nothing else. will have to depend fbr the re- Many feel that bow long EGYPTIAN SO IHJCES denied 

reports from Bangkok. ‘ The new head of State has no establishment of law and order Mr. Sarkis wOl remain persona to-day 

ni- 7| ° n S^an tro°I* and t0 aleaergntia with various factions that a mwtinsbetwoen-Kgyptia 

Peking meeting . Of his own a, Zis nS eJftent soldiers Of. the depends on the. kind of relation- fttoUent ^nwar .Sadat «gi 

There was speculation in Peking even a member of parliament ^ ra A Ptoce-keeping force. Mr abip he will eventually have ^**^J: t rcsidenl 
yesterday that Chinese leaders ap; i np T w «erved as a caivnet S?ricis was reported to have told with th 1 ? Syrians. imminent. . 

were meeting to discus 1 ? the sue- minister When he was chosen v ^ s * tors l ^ Jat be will ask the pro- Damascus is known to -have - Refrut reports suggemed that 


cession to Chairman Mao Tse- hy par :j am rmi l^t May * to 
tuns. Reuter reports. niereed outgo- 


posed Arab summit conference backed mm for the Presidency, the loaders would meet- in S«wE 


Japan steel rise 

Ordinary steel production in,^ , Lehanon 
Japan during October-Dscember- s 


should total about 2S.4m. metric 
tons, 

Se 

national 
Forecast. 


President on Lehanon to la> down' an The Sy run's alreadv have about Arablo within 24 hours to: du 

,.. niira nP tt-M thP Arab plan for reconstruction* of 20.000“ troops here. Mr. Sarkis enss .ways of improving- thdi 

. oove™ OF '^ Satrhan? tho his country. The summit hw been b ai , ak en the stand that the amnMes' ot«h 

T ' set in Cairo for next October IS. Syrian- cannot lm askud .In -leave i®R the Lebanon crisis, Tin 

Mr. Sarkis, observers' : sjud. Lebanon right way. ■ Efii‘pt»*n sources -dui not drnj 


But the a-r year old Mr. Sarkis ,>rfu r c new hi^rinnino -'»nrf ii,.i that a- mcpttn'B was., beint 



iuuv|>cuu- ii*in mine AimiMi-r. urc».*d unsmvea. ana air. ou iius» 7. 5 

;ence 33 years ago. His. however. Lebanese to close their ranks had taken :» dose look at the * reconciliation between., ErhP I /-fl *3 n 

!« the mas: difficult, complex and around Mr. Sarkis. Mr. Pierre eomplexiiie- of the civil war *nd- Syria was nec^sare-nefOrt'j 1 1 

challenging mission or ail of his Gemayel, ' the leader of Leba- when he attended the abortive fhy united Aran, appnwm to UkJta* 

: predecessors. non's largest Christian group, eon feronce In Shtoura last week- Lebanese- clvti war Is possible. 


Meanwhile. Egypt and Sjrli : «i 


-WORLD BANK’S ANNUAL REPORT 


Third World debt grows 


ON OTHER PAGES 
International Company News* 

Monsanto projects 

French computer plans 26 : predecessors. non's largest cnristian group. 

Farming and Raw Materials: ; After a year and a half of th * Phalange Party, said Mr. end with commando leader Vaslr t |. . 

Record world wheat forecast civil war. he inherits a country Sarkis provides a “ historic tiirn- Arafat and V ire Air Marshal Naj! 1 the JSSf* tf S 

NZ wool marketing 33iin a state of de facto partition. in S point because he will have Jamil, the Syrian Deputy Defence wieft In the ■ jvan* of aIh 

■ { The economy, once thriving, is to start from scratch" Mr. Minister and commander of .the g^APse . ^ 

* in 3 complete shambles. Omayel proposed that the .new Airforce. , . f*'™**' an p n ,’ 

1 _ . oresident suspend the coostltu- The leftlsl alliance under Mr. itodur of- the Palesflm 

l Mr. Sarkis will not even- have j ion hold » referenduni on Kamal Jumblpt »nd suerUla tion Drsanwatior, (PLfr). -V* 

a government machinery, an the kind of system the Lebanese leader- arc reported to have Yasser Arafat, aiui a ,S>;iaiEdt!s 


army or police force. The civil 


want. 


frSis 

w . . . . 

EXTERNAL public debt position for many developing Lries. At the end of 1974, 45.9 remain unchanged. 

Ski developing countries countries deteriorated with the per cent, of the foreign debt of this facility will, normally be! 


BY TONY HAWKINS 



warned ihai if the Syrian forces nation. 

In another inter-Arab 4i*nuli: 

M in till* 


1 army officers are assisting Mr. The link had broken -early this they are .•onivi-ned. 


wa.- rt 

;q tsave meer the rhic 
Libyan oiplunmt in Oiriiu • 


Loans from 


. _ _ 

f^^^-cased 2i2 per cent during 1974/75 recession as the terms these countries was owed to pr> extended to countries with 1972; 


w»«. reflecting increased current of trade declined, . imposing vate lenders, compared with 42 per capita incomes of less than 

t jSccpunt deficits caused ' by “difficult adjustments" on per cent In 197S. Lending by S375. ’ 

.j: Worsening terms of trade, borrowers during -1975. These banks and private institutions CammentinB — aif , flnws from ; 

--lljeduced demand for exports, and difficulties are only now w »s growing more rapidly m t-onunenong a aia turns trom 


^mftation, says the annual report beginning to be 'mitigated some- 1974, than that by the official ™ rt a ?!S C fta t Sweden • 

World Bank P ubl ^ hed W lSt bythe upturn economic «rU» the form of b* ^ e Te ftS ta ^ - 

r -l-O^lay. activity in industrialised lateral credits- rnm. : 


Uganda again denies any 
claim on Kenya territory 


BY JOHN V/ORRALL 


NAIROBI. Sept. 22. 


. . - - m activity 

i'." .ITbe report shows this to be countries. 
* -tiio largest such 


in 


'industrialised 


•''Development Assistance. Com- : UGANDA reaffirmed to-day that ments and transportation. On 

S • vn *■ /w4i«nK 1 MHiTiPfrAf- -4Vinl . . a _ - * ... 


-developing countries’ external 
experienced in the 1987/74 


increase in- After, increasing their -borrow-- that total ' bank and 


..l 1 ?®* “kw ^ comprises the j tha5 no' claim on any part of trade and debts Kenya. , un$ 

• that total bank and ■ Inter-- "Westpm 'Enrntt«jtt* -TMtirmfi. - w. . *** TTa-im), tanuii A.r rim,- mum 


Inter-'. AVestern 'European- nations, the 
-U.S, and Canada^; 
tralia and New Zealaa 


British journalist pleads 
guilty in South Africa 


tTAPE.TOWN. Septm - 


BRITISH .JOURNALIST Dr. pamphlets tu further tiiu <uwa,i 
Day id .Rabkm tiwlay pleaded those organisations. Mr. cJrtiflh 


An increasing number of developing countries -jjk 



. -^CUounied to S151.4bn. The 
. u ' I'Wtirld Bank says it was access 


found themselves considered sufficiently credit- of official tierelopment'assist-officials ofboch countrieswhidi- ing"* the "smooth" V flow- 7 f^'n*te 
f,. ,, in 19 1 4— the most recent year ° . ■ ance. In 1^75 both Sweden and has tasted for a week. Both sides between and through the two 

.„ 7 ; for which reliable figures are worthy tO obtain loans from private financial the Netherlands exceeded this . reslf.rmed the “importance of states 

r ^..raiiable— total debts outstand- . r percentage. 1 the cessatico of the state of Kenva noted with satisfaction 

institutions. TotalTows of ,11 re.ourc.s | *= ««« « ““ UiS'Swrt.tad Sto“ tS 

inciudiiM (aeporl ’crefUte^and f^rce against each QthCT and q,. ruU aupp l y of dcctridt, 
SSrtud Sfitfollo^ toStnent ot na,10,lals ln which Uganda had cut off 

1 recently — and it was agreed to 

that compensa- minimise the problems of provid- 

. . _ , _ . „ property must be ing a constant- and adequate 

:<0»n the poorest ones. - An 1974 ' ^ BanK w ' ' For , *55 0nd .“ n i® cutlv ® agencies are included, then for | paid and the justice ministers of supply of petroleum products to 

•--‘inc teasing number found them- The borrowings of oil time, the 1 per cent. ‘both countries should submit a Uganda. Aecondhig^ to the com- 


'V-.V.Ons. and in 1974 and 1975 a $5.5bn, or 28.7 per cent in the 1^?..° 

VCtfawing number of such Previous year. - ?Zl££*S£ 

^^^Ss^ ,ie from T °the d intenmtinnai However ’ t^ree oil exporters lions-r-to tailed 36 per cent 

. ^°“ ot the ,nterna tional _ Indonesia. Mgeria and Gabon The Bank *ays It has intro- 

— Increased their external debt duced a new. lending rate 


bnuai . -w- -li- 

Terrorism Act, butguilty to a {Sor 5^ nU r WM ^ r ^' 
tJXHL ?!?, dCr Ibt Internal ^ South Africa will probaal; 
Securitj Act sell benveen one and three tonne 

South African university lec-^ ^ of gold- from reserves, this'. swp- . 
turer Jeremy Cronin also pleaded w take’ advantage of -bigh.e 
guilty to charges under the two pr iit>s, backing sources salt 
acts. to-day- Last week ■ it reiaiaw 

.The charge sheet:aileges that about Ii tonnes ot - curroffi pro 
the three conspired with mem- duction as the .price «e«w« 
bars of various banned organisa- prior to the IMF sold auction 
tions. and printed and distributed Reuter 


- canital market. 

•"THo Rout uve ,k:. — increasen uieir exceruai ueoi oucea a new. lending rate 

r •'inSease in debt^is d , urin8 1974 - by more 11x311 331,11 " formu]a whicb provides for the 

?■ nihi»r D rpffiVT,t U TnJS^^S although Uus was offset to some rate to be reviewed -at the: end 
*£ rh-fn^^Ti txtent hy. debt reductions on the of each quarter and adjusted to 

± S.JSVSL ^ P art of Eeuador - Iraq and the average weighted cost-by 

- -exports, the nse. while laige, is Venezuela. amount and maturity— of funds 

- : .Wi good deal less alarming." The borrowed bv the Bankln the nre- 

% - report explains that debt service A feature of this situation was ce din« 12 months - P 

:;^-on debt incurred in earlier years the growth in importance of pri- 

MsT less costly to the debtor if vate lenders to the OPEC £nd ™tbn c^culation a pi^tive 

- • t^pon prices improve. But the higher-income developing coun- J5& at%he taXtag 

rate that the Bank will charge 
far the ensuing quarter. 


> 


> 


> 


HJX.CalxnondoCO.ltd. 

WOVEN LABEL MANUFACTURERS 

l.ffhrkujood Street, 
Keighley , JforksHire. 


TEL: KEIGHLEY 62727/8^9 


A signflicant development in 
1975 was the establishment of 
the so-called Third 'Window 
facility, enabling the World 
Bank to provide development 
assistance on terms Intermediate 
between those of the Bank itself 
and tbe IDA. Although repay- 
ment terms for banks loans as 
a whole are beine hardened, 
those for the Third Window Will 


TWA'S 

daily non-stop 
707 to 

Chicago. 


Leaves London at 12.30, arrives 15.00. 
Call your travel agent, or TWA 
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SUDAN’S ECONOMY 


Race to become major Arab food 



- BY JAMES BUXTON, RECENTLY IN KHARTOUM 

THE OIL surplus countries of earnest after 1971. when Presl- Port Sudan. An oil pipeline £S2Bhn, though.it suggests that that even allowing for mMg 


towns Ls it is more realistic to concentrate it will bo several years below 



farmland, while a rather more Sudan is in. wbat may be stock and locomotives and an loans and grams: £5153m. should j n s u( f an Govern ment circles Uial 
soundly based Sudanese project called a dash for growth, attemptjs being made to speed be provided by the Sudan Gov- ^ ^ as j c problems are 

is often overlooked. The rich Whereas the net capital inflow up traffic by better signalling emment; and the rest from a i mos t solved in that the midor 
Arab states have said they will ln 1973 was only about £Slm. and management But although private foreign capital, the local bottlenecks should be cleared 
invest several billion ^dollars in f£1.6m. sterling), in 1974 it was road transport is developing fast, private sector, :and international W ithin the next year or two. - Bat 
developing Sudan into a major about £S80m. and Sudan's out- , the Port Sudan-Kbartoum link development institutions. apart from the fact that perhaps 

food provTder for the Arab world, standing debt had reached Is not likely to be fuUy complete There is an obvious difir the worst bottleneck of alt. the; 

Sudan is one of the poorest £ S3 lf m ' r by Match this year, before crepancy between the £S7S0m. harbour at Port Sudan, i*-_W 

countries in the worid with a f0 j r i 1 ™^- th ^ ft 1973 ^ re P° n envisages spending from being cleared, the transpu ft. 

GNP per head which may be S*?!*'. 2 n S “ b “ rbl . ng 30 . per ^ in° ™ over ^ next eJ 5 ht - vears 3011 problems are only Just beginning 

under 8150. But with 200m. acres * fo Hg? s . a I!l5Su ,, i5 y fc , S2-6bn. the Sudan Govern- The Port Sudan- Khartoum link; 


UUUB1 OUl WILD aiwn. acres m.- OniHle !• hopnmo o kl. “ v ^ vimtu.u- l ue run ouuuu-ruiai IUUUI 

of land suitable for agriculture. "matni^fnmfAnh exoorte^Mrlv^ the 1980s SUgar menl onvlsagcsbeing spent over is only one of many links wtiKB: 

of which more than half is prob- i? borrow mg. mainly from Arab exporter early in tne 1980s. approximately the some period need to be improved before gnada- ^ 

“ K, ~ — J ^ ( alarm in the The economic planners in (allowing for inevitable delays).- can really flow freely. It is a 


omy oeeu aoie to realise a small ‘* 1LUUU « U « u ‘ me m »pena on eaucaaon, neaiui use oiner mioaie isasi conniraw. -v. * 

part of it — between 15m. and ® nance is t0 *?e earmarked for and other services, and partly also has serious shortages ^T; 

17m. acres are cultivated, of _”Sr transport, agriculture is the because It wants to set its sights skilled middle management. . .-‘.-i 

which ta. are irrigated -is due S£ lira wS to *? t item , of .rest-higher than the Report, which • - . 

largely to shortage of money. nas quaarjpied since lsfra. witn ment, and accounts for 30 per could be called' relatively W - 

Sudan already exports about Ira. cenL of 1116 tota1, The Plan cautious. Pl*hSnPrnilC ' •' - v ^ 

bales Of cotton a year and the ? f “ !1 . va J ue . of . cotton envisages spending £S2.6bn. over The imoortant aoints arp that . VU3 

P® 2 *” scheme, started f^^'a thiv surolus ^lD^to Sin ^ ye 5 rs ‘ uf ’SjS £sl : 5 ^ n - both the Sudan Governmeot and V Senior membccs ^f the Sudan- 

by the British in the lS20s, is jjpggjf 0 j £5135 s m i Q 1074 «nd -^ U ? 1 H Sec tor the Arab Fund have accepted the Government have" ' ohvtoudy : . 

in worid, £§207.4m. in 1975. The first half 5S n &?^fSi? 1 |?i»2lSr l, K* Reilort in Principle, and that the thought out the political implies- . 

covenug about 2m. acres. oMhiTjear" deficit w£ i^61m gji Arab A s ri™lturaJ Authority tor tioh? 

and the payments deficit at the finance. ■ 

Poor IDdrkCtiDff The central bank~is"weil aware 

T _ . . . - ... of its loan servicing commit-. Arnk fnnfl 

ln_ the past a lack of political ments and has never defaulted. luUU 


rnwrnmA * “ M »ji><t*uiiu!ai nuiuuuij ivi *~ M , “ f of their devolopmcat ' 

Liovernment investment and Development as strategy. The difficulties are. fori. 

the executive arm of the Fund, mldable; both ■*. at home where , 
f* now being setup in Khartoum, development will Inevitably con* 
Firm outline financial commit- ccntrate, at least at .first, un the ■; 
ments have been given by about already relatively prosperous ; 


continuity and poor marketing of j t scrapes along bv obtaining . . . . a dozen Arab countries to central area of the count rv, and 

the cotton crop, the main foreign loans mainly from Arab states to u * v re ^? rt ^ u e L ed * a ^ T ^ ear develop agriculture in Sudan abroad, where future veiarinn- - 

exchange earner, have made it cover short-term difficulties: -it ? y 9 e Kti^^bawd Arab Fund through use 'of western 'exper- ships with tho rich Arab Suited 

difficult to raise sufficient capital ma y welt have to borrow more for Economic and social Develop- tise. although spedfle figures are crucial. 

lL fa0m f or , a ^ro a ,d when the loan servicing commit- cooperation of have barely been discussed. There is tittle ih-ir : 

t0 P ^ 1 H? nient becomes even heavier ia a ! nment But there must be serious political leaders “haw’ - Vi-t" 

by its bootstraps. In the back- few years’ time. sketches a possible development /fa U bif whether ripvpinnmenr A<m' 



sss&sBE mtsm as ;■ • 

for a population thought, to try’s o0 iy port Fort Sudan. L^P 0 ^ 9 ' 20 P pr p c eni. of its sugar,'] ‘ ' ' ' 


. i - - - _ _ try S UU1J UU1L, A VI L UUUUUt _V W ' — ’ 

number between 17m. and 23m. immense strain falls on the . 2 9 Pw*** 11 ; of Us m«it. ns per 
The 1973-74 rise of the price of winding- single track railways 5f Q i t : e °jiha a J eed ’ 15 Per cenl ' 
oil has transformed Sudanese between them. The port itself 01 *» wneat. 
economic prospects. The Arab is desperately congested. There' This would require increasing 
oil - producing States now have arc so far only a few hundred the irrigated area by 1.5m. acres 
much larger funds, but also con- miles of paved, road and river and. the raiofed arable land bv 
snme more food. President Jaafar transport on the Nile has been 5m. acres. The Arab . Fund 
Mohammed Nixnairi can now ask allowed to run dawn. . report details- 60 projects in 

for and receive large loans and Four countries— China. Yugo- agriculture,' .agro-industry , . and 
even larger promises for the slavla, Italy and West Germany Infrastructure . development 
future. Concentration on econo- —ore .financing the building of which could be .tackled in the 
mJe development began in a road between Khartoum and first ten years at a cost of 
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WORLD TRADE NEWS 


British assurance given 
on nuclear power exports 


New training contract with 
Saudi Arabia for IAL 


BOTB to I Wide interest in British 


BY DAY© FISHLOCK, SCIENCE EDITOR 


RIO DE JANEIRO. Sept. 22. 


■ The Civil Aviation Directorate in millers and one hr broadcast 
' the Ministry of Defence in Saudi transmitter, together with lowers. 
'Arabia has awarded International antennas and ancillary equip- 
Ae radio (LAL). the Southall- ments. 

• based aviation and cornmunica- The television transmitters will . 


cut back 

f. 

export 


offshore equipment 


BY RAY DAFTER, ENERGY CORRESPONDENT 


. ITAIN - WOULD export guards on its entire nuclear pro- abl* aBa i n «t nuctmar nmiir»» ,UoTls serv,ces group, a £l6m. cod- be used as part of NBC & general' 

dear equipment and materials SHuntne aD d not just on the tion 18311151 DUC P rt,]lFera ‘. tract for the development of updating and expansion of its 

y to countries willing to per- imports. technical manpower for the King- facilities, and the h.f. broadcast; 

. access to safeguard inspcc- By acceptiae IAEA safeguards H' s ,v "*'“ lc v initiated the Horn's civil aviation industry. transmitter will be employed Jn! 

s of the International Atomic on the entire fuel cycle such 7?^®" ts,,k . S- early last year. .is . Th six ., e r conlract involves ti,e broadcasiine of programmes 

ergy Agency, the agency’s countries could dmnsSro JJSS5S estSbii^em opex5lio5 to North Africa and Western, 

rnrah conference was assured commitment to non-proliferation .!'!L tbat re 2 ! ° naI a training centre in Jeddah Euro P B fr ? m ^S 05 - J . . j 

■e to-day. in a formal and to the interactional safe- . Lentres - . under W h Cr „ Saudi Arabian nationals All equipment covered by the 

ilaration 0 f its policy on the guard system “without in any f aUonai ownership, and IAEA ^ 6UK j v U e | ecu - on ; cs and enain* contracts will be airfreighted to. 

«“ •* nuclw sy,d»»n£" 

iri,aln wu,d - Tt ST " wili 


support 


By Margaret Hughes 


THE BRITISH offshore supply 
‘Industry will step up ils export 
■ drive within the next fortnight 
as trade missions from oil- 
prospecting countries assemble 
:in London. 


u ranees that whaLever 


,v r " „ uu lca& cuiummea id me abuses 

l ng exported would not be NPT but believed that it must £ C u: s 
'•j;, ,‘d to make a nuclear explosive seek “all pragmatic means of th! rf 

*S'.i.-liee. wnillrl hp Wllrolv nm. inV, lo.lnn - rr .z l “tv L-.S. Oovernm 


also provide engineering and . 


The establishment of tiie centre back-up services for these equip- 


s: ^ j» «>'•' »? menUi - 


would b? securely pro- achieving an effective and Seamens " ad mistral i Aviation Directorates pro- 

. ted against theft, and would universal non - proliferation Ener-.v R^^ h a nri ruLilf I gramme or training Saudi MltSUl IH Zambia project | 

h v ,»& SIS *““£? J jffl "E* .0 

Ji' U.K. SS?S3 SET l SaS fc * , “" i ‘ °“ «»l the WPta'ri platan *««»•* '^communications 

' ! ht:'omic Energy Authority, the Britain's offer to open 

'itish delegate. told -tbe con - nuclear fuel factories io _ 

I?;. 'enre that Britain continued inspectors was signed earlier icnurist activities “"“Tins is wh'y I torate for the implementation of Director Tof The Posts and Tele- : 

attach the greatest possible this month, and the IAEA w are so strong tv committed to ils BW*»r aviation niodernisa- communications Corporation of I 

* parlance to the non-prolLfera- approved a similar offer by pi , rsu i ny safe alternatives iu tion programme. The Company Zambia. Mr Philemon Ngoma. 1 


mm uic separauon oi piuiomnin i . , , . t.«iuuia a reici-uiumuuiuiuwm 

from spent nuclear fuel could' . TI, is new contract is an addi- 5 ystem with other independent. 
1 id?®? Increase the risk of diversion tO ilJ ?° c 4 n ^ n ?’ c0 “V act African countries. The K6in. '■ 

o 1A£.A weapons programmes and ,w, th the Civil Aviation Diree- deid was signed here by the/ 


national fuel cycle capabilities." was «w»*Iy awarded a siuiiJar an d the general manager of 


Britain , - Qec j a i s i ud .. ,, rdeP pd k v five-year contract by the King- Japan's. Mitsui overseas project 

tfeT-Bflnn — k U1UC1 CU dif Mntnnrnlnni' I. : J. I . _ V.I., 


^ a similar offer 

n Treaty as the “best available the U.S. last week. 

?ans for preventing the 'spread Mr. Allen said that Br _ 

nuclear explosives.” had offered full co-operation Directorate ^Meteorology department. Mr.'vukihUo'Naita- j 

But it recognised that some with the IAEA study of niutii- hof the raSwient 0 r S ' to develop manpower and tcch- kawa. 

untries. although entirety national fuel cycle centres, an f ue i b<- .“arrieri nut 'int/>r - ; nical sjstems. 1 

posed to nuclear proliferation. IAEA concept which . was nationallv “so aT % °nlnlmfsc ■ - Allegro for Prague 

e d .»1» bi ^ru s i° MareoD’-Lagos ABfl( , , A„ earo „ ; 

d co-sponsored an attempt to lary of State, as the answer to d p Seamens ' The Nigerial Broadcasting Lor- their first appearance in Prague; 

rsuade those countries to open a proliferation of uranium -fhe US had been cuided hv' P0^a ^ ion „ < j N ' BC, ° r ^ c,,c< ! ? 0 i I ^./ 0 J 0 U r,n ? ^ recent 

, their nuclear fuel factories to enrichment and nuclear fuel re- 1*0 closely related concerns the 3110111 er ■ E1-Sm - wortl1 °?. J L arco , ni Lejland deal which pro- ; 

specti on by the agency. processing factories. But the de S ire ?o giard a4“5""S^ ; broadcast transmitters. Under the y.ded the corporation with entry ; 

In his opening address to the idea ‘ bristles with practical uve use of nuclear materials [ terms of contracts placed with into the Czechoslovak motor- 

n/erence, reported yesterday, problems." Mr. Allen warned. a nd the desire “ w ^fure afi I MMorai ComniiiiiicatiOD Systems, market. British Leyland is 

•. Sigvard Eklund. director- The UJK. position, as put at St “tes seekSg to en joi^Se bene- ! a GE ^ 3r S° n . 1 Electronics com- exhibiting at the International ■ 

nerai of the IAEA, called upon the series of meetings in London fits of nuclear energy that their; pan - v * 1 '?® C ^ t0 ^ supplied with Engineenng Fair at Brno 

tclear exporting nations to by. the nuclear exporting, nations, legitimate need forreliable and ! Uirec vllf colour le evisIon lrans ' ^September 1 j-3i. 

ike it an -absolute condition of is that acceptance of full fuel adequate sources of nuclear j t .. ... .... . — — . — 

ly contract that the receiving cycle safeguards is the best fuels will be fully met in thei 

■tion first accepted IAEA safe- practical control measure avail- future." f 


Dumping charge denied 


Saldanha iron ore flow begins 


BY RICHARD ROLPE 


it is 


completely said if other countries impose; 

restraints on Japanese imports.; 
He was commenting in a press then Japan would have to respond i 


! • TOKYO. Sept; 22. 

iTOSHIHIRO YANO. director like dumping on European mar-J 
1 general of international trade kets by Japan's- ball-bearing in-i 
policy at the Japanese Trade and dustry. 

TnuivvKwiBr c Dn . o-, Industry Ministry, said Japan is Commenting on Press reports- 

- UnAA. Eb&UKU. &ept. — investigating a European charge of plans in the U.S. and Europe? 

O-DAY the 120.000-ton ' «re tion which has largely financed Lack of availability of capital : of ball-bearing dumping, but has to curb imports from Japan. he ; 
irrier Fcmsea. sailing under development of a new mine to 1 * the main problem at present been told - i-.-i- 1 -r . 

te Norwegian flag will berth in meet its needs. as u semis plant with annual j Soundless. 

aldanha Bay on South Africa's Over the next five years iron capacity of 3tn. tons, bene- ' He was c - . - . , 

est coast and the first cargo ore exports currently routed ficiating 5m. tons per year of iron ! bnefing on a report in* which the according to the rules or the; 

r iron ore from tbo mines 500 through Port Elizabeth will ore- would cost RI.3bn. and ! ^rmari Chancellor, Herr Helmut General Agreement on Tariffs j 

ules inland at Sishen will be gradually be re-phased through would require a massive inflow of said Germany will ask and Trade. ] 

laded aboard. Saldanha and with N relatively capital into the Republic which.' “H? EEC to act against what looks Reuter • I 

Exports by Iscor. the stale- minor expenditure Saldanha's looks unlikely to materialise, 
wnert iron and steel producer, capacity can be raised to 40m. However if the political situa 
re planned to build up to lSin. tons per year. lion could be stabilised tbe semis 

'vns per year by 197S w'orth ' Plans arc still moving forward .plant would be an early candi- 
1290m . and capacity of the ore to activate the consortium which date for revival. Against about 

erminal is about 28m. tons. was formed some years ago to H14 per ton for iron ore the 

The balance of the 10m. tnn investigate the feasibility of a semis in Iscor's estimation could 
-a pacity will be made up over sefins plant at Saldanha. This be sold for R100 per ton. On this 
he next few years hy private hrought together iscor. Voest of hasis the plant would earn more 
lector cnmpanics. One major Austria. Ktockner of West than R300m. per > ear in foreign 
enntrart is for the supply of Sin. Germany. Italsider of -Italy and exchange over and above what is 
ton* per year hy Associated the German-Dutch combiac expected from iron ore 
Manganese to U.S. Steel Corpora- Eslel. deliveries. 


JUST a few months after the 
Duke of Edinburgh launched 
Britain's Export Year, tbe 
British Overseas Trade Board 
(BOTB) has derided to cut 
back by 25 per ceni. the 
support which it gives British 
companies exhibiting overseas. 

The BOTB says that this is 
the way in which it has agreed 
to- respond to the Government's 
efforts to reduce manpower 
and expenditure. It is there- 
fore informing the various 
trade associations, chambers of 
commerce and other exhibition 
sponsors that “ in broad terms 
the number of events ioZJcially 
snpnorted next year — March. 
1977-78 — will he at a level 
which is 25 per cent, below 
that of the . current year." 

At . the same time the 
minimum let cl or participants 
qualifying for support as a- 
joini venture is to be raised 
Trom six to ten. In the current 
year the BOTB gave support 
to 5,440 companies at 272 
overseas trade fairs in the first 
nine months of 1976. 

The hoard claims that this 
measure Is the best means or 
complying with the Govern- 
ment's pledge to reduce 
expenditure while having the 
minimum effect on Britain's 
export promotion programme. 

Bui it is perhaps a surpris- 
ing decision bearing in mind 
official forecasts that Britain's 
recovery from (he current 
economic recession will be 
export led. 

immediate reaction from the 
London Chamber of Commerce, 
one of the ehief sponsors of 
British participation at over- 
seas trade fairs and exhibitions 
is that this is the time uizeu 
the Government should be do- 
ing alt it can to stimulate 
exports. 

Although it appreciates the 
need for cutbacks, the chamber 
regards trade fairs as one of 
the more effective ways of en- 
couraging companies 10 export. 


Russian and Chinese officials 
' will be among the visilors parti- 
cularly interested in the tech- 
: nology developed for deep water 
| oil exploration and development. 

Delegations from Japan, the 
| Middle East, the Far East. New 
Zealand, the Eastern European 
countries will also be reviewing 

• expertise gained in the North 
iSpa oil and gas venture. Tbe 
1 delegations will be attending 
/the World Offshore Exhibi- 
! tion and Conference being held 

in London from October 4 to 7. 

■ The exhibition organisers xec 
i Loudon becoming the offshore 
: oil centre of the eastern liemi- 
i sphere. The capital’s importance 
'had been emphasised by the re- 
cent Government -decision to 

• make the British National Oil 
‘Corporation a full, commercial 
. partner in all of the next offshore 

licence blocks. 

" Both as a forcing ground for 

■ technological know-how and ex- 
pertise. and a procurement centre 
: for business and finance, Loudon 


will grow in importance in the 
oil world." the spokesman added 
It is a compliment to Britain's 
young offshore supply industry 
that China and Russia, among 
others, have recognised the 
growing reputation of U.K. com- 
panies which have hud to pro- 
vide equipment and facilities m 
some of the most inhospitable 
conditions in the world. 


• The U.K. -based Tricentrol 
international group announced 
yesterday it uas 10 undertake 
a geological survey of the Herat 
block in North West Afghanistan. 

An agreement, signed with 
Nulionul Oil Institute of 
Afghanistan, means that TriPen- 
trol will carry out a survey of 
32.000 square kilometres over 
Hie next four months to estab- 
lish the potential hydrocarbon 
prospects in the area. 

DSM. i he Dutch stale com- 
pany- also said jeslerday that 
u had applied to the Dutch 
Economics Ministry for perm is- 
sion to seek oil and gas in block » 
53. 55. ati and .fit of ihc 

country's com men til ,-lieir. Th'- 
application has been made with 
N'ederlandse A3rdi»lic M:.l 
(NAM 1 . which will .icE as 
operator. 


$30m. pulp investment 


BY OUR Q.WN CORRESPONDENT 

MONTREAL. Sept. 22. 

CANADIAN International Paper machine trials utilising this pulp 
has announced plans to spend have proven that its papcrmakiug 
S30m. (about XlSm.) to produce properties are excellent, 
a new type of pulp at ils 1.500- The new Gatineau pulping 
ton per day newsprint mill at plant is designed to produce 
Gatineau, Quebec. more than 400 tons per day which 

The new process was developed will replace must uf the pur- 
by C1P Research at Its facilities chased chemical fibre present! v 
at Hawkesbury and Gatineau, needed for ilie production of 
Tbe yield uf this pulp is close to newsprint at that location. The 
that of conventional groundwood. new plant is expected tu be m 
however, it has many properties operation by 1979. 
similar to chemical pulps. Mr. C. S. Flenniken. pro-ident 

One of its unique properties is and chief executive officer »r 
ihe low energy consumption com- CIP. said that the new prove-* 
pared in other pulps of similar would significantly reduce wood 
yield produced from wood chips requirement? for the production 
or sawmill residues. Patent of newsprint where chemical 
applications have been filed. pulps are now used. C1P ha-, 
Extensive pulping trials have expressed its willingness 10 
been made at the Gatineau pilot license this process to other 
plant of CIP Research and paper companies. 


Swiss builders look abroad 


BY jOHN WICKS 


ZURICH. Sept. 22 


WITH CONTINUING sluggish 
demand and free capacities on 
the domestic construction mar- 
ket, Swiss building companies 
are expanding their activities 
abroad. 


17 per cent, of the actual turn- 
over was made up by foreign 
business in the first half. 


The Zurich-based organisation 
Gruppe dcr Schweizerischen 
Ban Industrie, to which tu of the 
country's leading building com- 
panies belong, reports that at 
mid-1976 some 3S per cent, of its 
member undertakings' orders un 
band were from foreign custom- 
ers. while foreign orders ac- 
counted for 32 per cent, or the 
new-order volume in the firat 
hair of the year. Owing 10 the 
long-term nature of most orders 
from abroad, however, only some 


Major areas of operation are 
African developing countries 
and the OPEC countries of the 
Middle East, with individual 
specialities also proving compe- 
titive in Europe and North and 
South America. The industry 
now hopes for growing partici- 
pation in consortia responsible 
for turn-key projects and wel- 
comes Ihe proposed extension of 
the Swiss export-risk guarantee 
scheme. 

Despite the opportunities of- 
fered by foreign markets. Swiss 
construction companies do not 
bcliexR that the growing opera- 


Sy FA Solves 

Stock Control Problems. 



Can you check instantly any items of stock In any of your 
warehouses or outlets? If you can’t you need the SyFA System from 
Computer Automation. 

Fully flexible and versatile, SyFA requires no specialist 
computer knowledge before any. overworked sales, production or 
stock control department is provided with quick and easy processing 
and instant information retrieval. 

Low-cost SyFA systems have similar problem-solving 
capabilities in countless other applications, like accounting, personnel, 
brokerage, transport or reservations. 

Atypical system may start with only three or four terminals, 

each performing its own separate function simultaneously. As the need 

grows, so can SyFA: to provide stand-alone facilities and support for up 
to 24 terminals. 

For more details. Just ring Computer Automation, 
Commercial Systems Division on Rickmareworth (09237) 71211. 
SyFA-Computing power where Hfs needed. 
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Computer Automation 


OfLfmKetf (Cernpuw AuiORauonkHnffootHe«»,asnta»" Wiy.MifJoOtm, 
Rxlcminsworth WD3 2X0, Hertford*** - 

Telephone: »wkma.wonh (W;ua 752 J 1 . , &fc*'aM- 922 * 54 . 


tiqps abroad cap wholly compen- 
sate for the ahrinkiag domestic 
market: The value of ' building 
projects this year in Switzer- 
land is put by' Government 
sources at Sw.FrsJ20.16bn., which 
means a drop of 20.3 per cenL 
on 1975 and as much aB 27.4 per 
cent, on 2974 levels. 

Both housing and industrial 
building voJumes arc well down 
this year and arc not expected to 
pick up “for years to come" in 
the case of housing, and until 
at least 197S with regard to in 

dustrial cun’striu.'tion. 

"We were looking for a flag- 
ship to establish Cae idea nr U.S. 
real estate investment.” Koeni 
said.' In G. D. Hines Interests, 
-the developer and manager of 
Pennzoil Place. Koenig said the 
Bank' found a reputable and 
reliable partner. 

The Bank Consortium, which 
includes Commerzbank AG. 
Bayerische Vereinsbank and 
Warburg Paribas Becker Incor- 
porated, purchased the SO per 
cent, share of the complex for 
a lolal §92. 2m. Of the total. 
45 per cent, or S42m. was 
financed by the shares sold to 
German investors, and the 
remaining 55 per cent, by U.S. 
mortgages. 

The consortium, in which 
Deutsche Bank holds an unspeci- 
fied majority, formed ihe Deut- 
sche Geselischaft Fuer lmmobi- 
Uenaniagen America MBH, fur 
which the banks operate as 
managing partners. With their 
purchase of the shares, investors 
become sileni partners in the 
silent company that owns SO per 
cent, of the 9115m. structure. 
G. D. Hines Interests retains the 
remaining 20 per. cent, and 
management responsibility for 
the building. 

According to the prospectus. 
The building itself was fully 
rented before completion at the 
beginning of this year. About 
60 per cent, of ihe leases Tali 
between 15 and 25 years. 

Deutsche Bank’s Koenig told 
AP-Dow Jones tiiat the interest 
of German investors in Pemizoil 
Place did not seem to represent 
any flight of capital from Ger- 
many. Rather, he said, it seemed 
more simply in be the interest 
uf mature investors In diversify- 
ing their holdings in type and 
localiun. 

The U.S.. with its liberal 
'politics and free flow of capital, 
represents a very favourable 
investment climate and is con- 
sidered secure, he said. 

The Fund is a closed-end com 
pany so that future real estate 
investments would require 
separate incorporation. Koeni? 
declined to say if Deutsche Bank 
was looking at any particular 
area In the U.S. for future 
investments. 

When it became known that 
a European bank was in the 
market for an office building- 
Koenig said of their initial 
search, “*e were offered . every- 
thing from the Pennsylvania 
Railroad Buildings to very specu- 
lative investments-" Rather, he 
said* several areas of the U.S. 
show economic potential. He 
cited the south. . particularly 
Atlanta as k'cli as the auto belt. 
Chicago, and. he said, we should 
not forget New York despite ils 
municipal problems. 



When you’re a. Hertz No. 1 Man, you can have a car waiting 
for you iir. Europe or America wherever Here operate, whenever you 
ask for it. 

AH you do is phone die number at die bottom of the page 
before you leave, and when you arrive at the Here counter all you do is 
show your driver’s licence and your credit card— and you’re away. 

No waiting for your fonn to be filled in. It’s fiUed in for you 
before you arrive from information you give us when you join. 

Thg car diat's ready and waiting wiU be a Ford Escort, Granada 
or another fine car. Thoroughly cleaned, checked and serviced for as 
many miles of smooth, easy motoring as you’ll ever want to do. 

If it sounds easy, that’s because it is. And that’s why during the 
past three years, over one and a half million people diroughout die world, 
have joined the Hern No. 1 Club * 

No introduction needed. Membership is free. And above aU no 
waiting: So don’t wait any longer. Get your application form 
now at any Hem counter. 

Of when you next rent a Hem car, ask to be enroHed 
automatically. . 


"In uernuin. ihe Herr;- VIP Club, 
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0MQ24242 


. PHONh. siu\. AS1 Hii. V 


*</r 







f 


s 


;the\ Financial Times. Thursday ;;S^tenrt*r -28^ .^ 




Call for aid 
|o store 
%ater 
on farms 


Thomas Cook in holiday 


price 



war 


BY ARTHUR SANDL6S 


A -CALL for Govern menr aid to. THOMAS l.DUK has entered 
e/iable landowners and farmers the travel price guarantee war 


to ■store water on farms has been 
made by the Country Land-, 
owners' Association 
'Cap! tal grants for water 
storage should tie increased. the 
association say*. and it recom- 
mends 100 per cent, allowances 
fin . expenditure on farm reser- ( 
vijits and borehole construction. 

■ It urges members to initiate ■ 
co-operation between farmers for 


by fixing the charges of Hx 
package tours up to one year 
ahead Tor those who are pre- 
pared to pay in Cull when 
booking. 

The company caused a stir 
in the industry last year.' by- 
guaranteeing (hat it wouid- 

refnnd within 24 hours any 
money paid by ii$ retail clients 
for holidays by other tour 

abstinently 


emergency supplies and that! operator* which 
w-inter water storage plans, ceased trad mg. 
should go ahead as soon as 

possible. 


Businesses 
owe GLC 
£16m. rates 


THE Greater London Council 
is - Owed nearly rifiui. in rates, 
due from businesses, it was dis- 
closed yesterday. 

*. Under present legislation. ■ 
businesses may hold back half 1 
of Tate rises pending appeal ; 
against increases. , 

- The GLC has asked for powers , 
ti» "charge the businesses interest' 
oh the rates they withhold. 


Small retailers claimed this 
to be unfair competition be- 
cause they, unlike Thomas 
Cook, did not have lbe Midland 
Bank as a parent. 

The company is now taking 
the view that customers are 
more worried by the instability 
of the nountf Ilian they, are 
about the viability -of 'lour 
operating companies. 

It. therefore, now joins 
market leaders Thomson Holi- 
days and British Alrw-?*s in 
offering a form of guarantee — 


ihr- detail ’ differs from com- 
pany to company. 

“ iVp lisa* c made a careful 
study of the financial risk 
involved for a company like 
ours," Mr. ‘ Ralph Kan ter, 
managing director .of Thomas 
Cook-rihe* U.K. operating arm 
df the Thomas Cook group- 
said -in London- yesterday. - 

“As whence launched the 
24-hour money-Vaek guarantee 
scheme, we have no doubts 
about the viability of this new 
safeguard for the travelling 
public.” 

There will almost certainly 
be. a measure of alarm among 
smaller ' four operators now 
that the majors are all coming 
out with guarantee schemes. 
Thomas Cook, can balance their 
Thames Cook, can balance their 
books as a result of the various 
fluctuations within the 
currency market and also by 
calculating the advantages of 
interest against devaluation. 

Smaller companies have less 
flexibility and less financial 
muscle to finance such an 


operation in tie first place. 
Thomas Cook. ' in common 


Engineers 
agree 
to radical 
changes 

By Kexin Done, Industrial Staff 


strategy i 



comes 




BY' KENNETH GOODING IN BIRMINGHAM 



of Bills 

faces 

Lords 


far a> British tourist* are eon- ■ Engineering Institutions, *houW : urgently, needed public expehtLf-prove export ; 

■ * a ^ » m t wax cartar. Ntrih mi»ef uilfpsiv" ‘J hi b Nlotllf nl tmmrn KaIIaP IIlffTl U 11 V ' J1 V IhL Id I 

corned. . 


operate, were resolved? yes ter-; tore must suffer as a result of Is far better than any artificial; 

„ . . , day when radical constitutional [ the switch of resources to the .barriers.” , „ 

°^ ,ei *i t# r s mSi changes were - accepted by the i manufaeturlPC sector, Hr. Tamds There was "*«i real Until 

agree that the market will beat Rn»ni ... ■ c*\ta<rh*n thn Prim* MlnL«*r »hr nnvernment could d 


BY PHILIP RAW5TQRNE 

THE HiiLSE os" Lord 


best steady and. that 
possibly fall by some percent- 
age points as a- result 
t Inued U.K. economic diffi- 

rulties and the gradual decline 

in the value of the pound. 

• Thomson Holidays an- 
nounced eats of np to £20 

on brochure prices in all 
holidays to the Costa Blanca, 
Majorca. Ibiza and Tunisia 
from October 4-31. 

Under the end-of-summer 
“ square deal ” offer, clients 
select their destination from 
the brochure in the normal 
way— -decide upon departure 
airport and date of travel— 
but leave Thomson to allocate 
the hotel. 


or :ne mam roemner irauimo. , .WAUI <o. uie macaine-iaoi. was no way v« ! wiiu .niior eonteov.,- .. . 

said that it weuld stay within ‘exhibition .at the 'National SBiL effects of the world trade recea-; SiviESS? 

the council . bitlon Centre, he said that Tie won which we have just expert- |B U m the ' st» *ms prnkramft L . 


, ire. ne sera mai.ue won wnm wv *>•***= 

Tbe protracted dispute has ; recognised industry’s need for enced. But sensible domestic j 'lUiV" TsT tikeiv lo h 
* “ ■ conditions .to:. K&k economic policies by Govern- J pv er . T»ri«l a !*£*£* nlnM l 


concerned efforts by some of; more stable conuiuoos .io-wotk economic puucm «j upukv 

■the major member institutions— ■ in.. and promised there would T be" merits can help to secure nwre.t 10 ^ ^ ^ * ’ *; 

the council represents a total I no return to what be called stable conditions. But Government ou.ute>& ui*n- 

of about 170,0(10 chartered engi- 144 boom-and-bust polleies-** - " *T therefore say ouce again j asers are cimfideat Utal they will 
neers— to produce a -single: _ _ that tong-term stable prosperity : carry all Uie iiupor tanl legisia- 



develop 
: of the engineers 


expenditure on! yip days: before and delivered so little 


Treasury eases business trips 


BY MICHAEL BLANDEN 


. . . . _ I servutive peers will ensure, how. 

■ Previously, the council’s Board - the opening of the Labour Party . ... vpar a „ 0 w wen , tn ; d |h;il over, that the Lords will have m 

• consisted mainly of representa- ! conference at ‘Blackpool. The,.,. 'r.nvernment in this country sit five days a week and imifaubN 

• tives of each of the 15 corporate Government is sure to come TOUld j5 C0 its -economic policies through the nnshi on several o! 

bodies. The new arrangements | under strong criticism there for through and that we would he i the Jiion* tfuiieuiiuas issues, 

will allow equal representation jits attitude toward* Government hreed to raven to one of the! This trial of s-trengili ml! 
for individual chartered engi- spending, especially from, the 0 Id-stvlc consumer booms, i centre mainly nn tins Bill in 

neers elected in free national I Left. : abandoning the aim of export-led ; national iw >mlons ot ihe air- 

elections based on the single! « i ani no enemy of public , cruft and shipbuilding Industrie, 

transferabie vote. ; expenditure.” Mr. Callaghan sakL ^ . . -which is duv tu l*c given a 

Mr. Tony Dumnsett.. chairman \ have seen personally that . 1 . J|}f second reading in Ihe Lords nn 

_r .C- n/tTmt-ti cs,-ri v^sterdav: ...wk ha in temptations of yielding t« ™ T,,n,H,v 


:‘Slave’ warning 
-.over attitude 
to Russians 


Tlip i-han^p hac hson marie to of it* society a* a whole. 



; THE TREASURY has eased the any one journey at a rate not Permission has normally been 
exchange control rules to make exceeding £75 a day. »t ve n for businessmen to exceed 

j life easier for businessmen This compa rc s with the limit jj* 

! travelling abroad. of £2<000 and £40 a day u -.s lch £S£5ESa 

From to-day. the limit on the has been In force since the begin- dc ) av e and ’* ** 

1 amount of. foreign exchange ning of 1970: The change is a T1 ;p 
j facilities wh’fch can be issued by recognition of the increased 
.... authorised banks, tour operators cost of travel abroad as a result 
- "Despite the refusal of thej 3nd trave ] agents for business of inflation and the decline in 

Government to allow a Soviet ^ rave j u-ithout prior Bank, of the value of sterling __ 

hbvTous deference 3 to the Soviet I F D fI a, lJ rt approval has been j, w - d j help particularly when as recognising ’the realities of of sadjvidua! j National Economic Devclnpmerft <VIorC investment 

wious wiereTOu.™ wwi l|neBlie(l h,, s ioess visits abroad need to hotel and other costs in the U.K.'s ' engineers, as well as_ those pf’ office industrial strategy 


■ - r- -- . . other trnlu atrial and rnnuiipm,ii 

task that faces tins country— stability b> continuing beyond , nctlV itlcs: and hr.«den (he Bill., 



Union and its allies in other : 
matters resembles the Munich! 
period in the 1930s.” Mr. Neave; 
said ‘ In St. Neats. ' 

\“The crowning act of dipin- j 
malic obsequiousness occured 1 
last- week when Mr. Crosland ! 
received the Foreign Minister of' 
a' Soviet satellite. Czechoslova- • 

■ kia's Mr. Chnoupek. and at the- 
same time refused to honour! 

Irtish prisoners of war brutally \ 
rrfUtdered at Katyn in the Soviet 
Union in 1040 while their; v ... .... 
country was our ally” NEARLY ALL the 


The amount is now £3.000 for be -made at very short notice, mala overseas markets. 


their professional institutions, to e>>erc j< ei have pm their hands to 
he sivbn fuller consideration ctonnin® the relative decline in 


In ndditinn, through 


Lakes speed limit inquiry 
adjourns for a month 


be given 
than has been possible before. 


stopping the relative decline iti scheme for accelerated invest- : legislation. 


. now at the Northern Ireland 
; Office, has been drafted loto the 
The ; Government team handling ihp 


our industrial performance over, ment during a recession iutra-j Anutbcv arduous .st ruagl»* k 


August sales 
of motorcycles 


! the past 30 years. . ‘ dueed IS months ago. H hart 'expected on the Dock Work 

• “The intention is hv increase,- stimulated production of plant Regulation Bill, which resprv-i? 
! the output and exports of- our and machinery before it was i work for dockers within a flvf- 
i manufacturing industries and so required. jmile radius of the -purls anti 

; help to create the hundreds: of sn far the Government enntri- : which will he Riv-n a second 
! thousands of new snbkin indU5try buljon £S0m. of assistance had 'reading on Thursday next week. 


up again 

By Terry Dodswerth 


that w«l bring downjniemplojf- hrou „ hl f onV ard £597nt of addi-i p t , C rs will al*T be engaged 
I meat from its present high level.” tional investment. The balance--' next week -in “four entnnuttee 


„ . . of-oBvmeni henefltc ha^ been ; sessinns on the Rscr Knlations 

Export aims •••.•• Wimaied to reach «26m. a v«kr;Blll and the lecislatian dealing 
In an oblique reference to the lw HUM v.-ith 13.000 permanent ‘ with “tied farm cottages is also 


Canals plea 


Shell and Esso nearer deal 
with State over North Sea 


.r. 


evidence has the water activities committee nf developments by blanket by-laws . 

now been heard in the .three- the Northern Sports Council. >aid at this time.” MOTORCYCLE SALES were up — -' . — 1 V” : 1. ' . .1,. - nrn _ a . n ,,i 

lakes speed limit inquiry in the. that the council did not believe Mr. Standen *dded “The once again last month adding, union calls for import, enntrok*. -wUrcctlj created or P r °- W 

'Lake District, which yesterday that the solution was to pmhibit coucii suggests that a positive further grounds for the hope the prune Ministe r said that the tcctcd fln>5 : t (leoai . 

RRlTAivq inland wa)pn«w adjourned until October 20 when water ski-ing- The only reason- attempt should be made to pre- that in 1076 tney wnll beat last, 
ihnirid h #* allowed to eontrihirte counsel will make their closing able way of meeting existing pare an overall effective manage- year's 15-ycar record. 

SPS? thi na??nn Mr speeches. demand for water ski-ing in the ment plan, in accordance ilh the The improvement «u - 

Harrv Grafton° chafrman of the i B - v the l,me the in ** ul|, i" is area was b S zoning. existing and future requirements entirely 

recently re-formed National concluded, it will have sal for “The water resources within of all active water sports.” of more own 50cc— which rose. 

Waterways Transoort Associa- 1 a tolal of - r ° ur weeks and cost titc Lake District National Park Mr. Albert Walsh, north west ■ from 24J5& in -Angitft 1 ; 

tint, «iri in iJSSS : about £30.000. make a major contribution to the region national water ski coach to 27.104. Mopedf lost ground 

DOJI, sam LO 0 . The Lake District Special overall provision of water rccrea- told the inquiry that i water : slightly, dropping from 14,15- to 

, ' : Planning Board is applying for non in the region and these lakes skiers were forced to move to 14.122 this year- ; 

.1.00 much by-laws to impose a 10 m.p.h. should be included in an overall. Windermere, there would be so. The August figures ^cover tne 

BRITAIN was grosslv over- 1 speed limit on Ullswater. review of the use of resources. much congestion that, training period _ immediately oeiore inci 
governed, said Lord WafUnaon. | Decent water and Coniston, ’ “The- regional sports council could not be conducted to accept-, ^Torcj-cle Show at EartaCourt., 
president of the Confederation of ! Although there is a proviso to wishes to see reasonable use of able standards ef safety, and ! .After- the snow s saus^wo 
British Industrv. [allow water ski-Lng to continue the available resources. It would courses in ,u - T 

j for five years on Ullswater— a appear unreasonable to prejudice would have 

.training .ground of many of ” • ment oITTast rear.* " j the terms - for State participation wood Benn. 7 ” a Board meeting in Olasaow 

• 1 • 1 in their North Sea oll'activitlck It is believed that the two predicted that, the .corpuraimr 

Ahnminnlc Avnnrfc 11-n ! . It seems that ..the mam companies have dropped their would achieve profitability by 

Lj il Cll LllClIULdlJ CaUUI ItJ LIU n . • 1 J obstacles which have, frustrated opposition, in principle, to the 1879. 

■*■ r Kimiinsflain 'the tough negotiations have been Corporation having an option on By 19S0 he thought that th< 

0 'largely overcome, and that the 51 per cent, of their production. State body would have access 1 

L nm n chfllV companies and Government are Consequently, it is possible HO per cent, of North Sea pm 

IlUlil*- 3111/vv ^ turning thOir attention to the that a deal — regarded in the duction through equity aiu 

FINANCIAL TIMES REPORTER ^ SERIES of home shows will ! details of an agreement. Government as a cornerstone of Tuyaity agremcnis as well as thi 

mission, ihe Fnresiry Omni* SHELL CHEMICALS UK. which .Sales proceed, dorini the begin in Oetnher Wi».tt ? ,ggi_KM>h«r.-„a«. Sf Stole nl pui,e>-.vill be sinned KwW.hl .per cent, stoko tain; 


BY RAY DAFTER, ENERCy CORRESPONDENT 


Easy breathing -Britain's international skiers— 

FEWF.R people end up in hospi- ; the proposed by-laws would 
Ul with respiratory and cardiac : eventuaHy ban water skiing 
diseases because London's clean ! from the three lakes altogether, 
air regulations have eliminated | This would leave only Winder- 
* pea-soupers,” the City Corpora- mere, of the Lake District lakes, 
fion claims. . available for the sport. 

J'..: The planning Board is sur- 

£21 m courts ported by the Countryside Com. 



29% in volume 


; asr-ih. w u^rfaT-ssj &SUSS sa f «SS« 


hod&e complex in LiverpooL due tton. the Friends of the Lake f P ,. lgm mad ,, 

for completion in March. I9S2. ; District and a number of other ™ „ 311 

has been awarded Vo Tysons 1 naturalist and conservation n , , - , 

f Contractors 1 . j "EfwalS W 'o£ for VoSoS 

Drive for cars ISinfSja ,£ SSS5S ^ The second-quarter profit came JSSSTSS^J 1 M ^ ffS^SKTi ^ 



LIVERPOOL. losing £500.000 on : Ski Club and a number 
iTs city centre car parks, is to, Water ski and sporting 
spend £5.000 in a publicity cam-j At the .Inquiry yesterday 
fiai'gn to attract more motorists. I Edmond Standen. chairman of year. 
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Ttou are invited 
to apply 

for The Queen’s Awards 


The Queen’' Amiri* fort xport .1 nd Teehnolc^ arc 
given to those limi^ which show; irrespective of their 
n:c. die iup>c umstjnJinc iichievcnicnt- in maviiMii^ 
exports or in reciinolocic.il advancement. 

To be eligible tortliv Aw.u cU. applicant* muse be 
UK-based producers ol goiid- or prov iJcr- ot -^erv ices. 

If von would like von re* mipanv to be considered, 
pleavo fill invour niinie and .u.ldivs- below and 
>enci rhi? 10 The Secret. ir\. 1 he Queeii - Aw ard> i^ilico, 
William^ National Hou-e. 1113 Hnlb«wn N r.idncr, 
.London UCi A I t L Telephone no. 01-22- 2277. 

Application fortmciwng lull details about eligibilic/ 

will then be sent to you. 

Please indicare wherheryourapplicationwiUbeln 
respect of exports or technology or both. 


Kami- 


^aaicofCnmpanv 


Add:c« 


FT/3 


T tfchn.-«li'»gi- -'Bff trl s. Delate « hr rvapproprure- 


liL: -.-^J 


The closing date for return of applications is 31 October, 1976- 
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Clergyman ‘presided 
at Scottish 
extremist meeting’ 


com- ; the. companies- end -Government sion. the semt-submeralble rig Klngs- 

neeotiators.^ - .Oil demand had caught up. north U.K. ;The contract Is due 

. Throughout the - negotiations with supply again and unless to begin in, January 1977 in the 

: SbelT and.Tlsso have emphasised Saudi Arabia, as the largest -pro- U.K. sector of the North Sea 

; the tTbportafice of retaining the duccr with spare capacity, based on Aberdeen.. 

1 security of North Sea oil. The — : : : 


! companies • wan? the nil tn feed 
j into their- international refining 
• and marketing ntcanisatlons. 

1 They .bave said that it is 
essential for them to ..maintain 
a fleirible flow nf crude oil feed- 
stock of varying types from, dif- 
ferent sources. 


Vauxhall Chevanne has 
57 cu. ft. of load space 


VAUXHALL S successful under increasing pressure From 


•Conwquehtly.''ir--is nuulblo* .. 

that they will enmq to an agree- chevettc hatchback car. which Japanese imports in partinifar 

went .tii buy back- particmatimi . , , . , g „ lon ;h s has cx : during ihe past year, 

crude oil from' the British m ' A 7„L The Chevanne. firming m 

National Oil Corporation, per- Ponded into sa ‘ n on and ) es ' a ^ e looks, handling and m>noiny 

haps in exchange for crude ml versions, was unveiled jestirday jpg,,, Chevelir. offers 

A. CHURCH MLNISTER presided Anderson In the chair was a ' from other sources. as a aeiiveiy ian. cuhn- feet of load space, cariyao 

a mooting <cnin-ih Rpv ri#>hrpp WothersDoon. In essence, this would mirror Called the Bedford Chevanne. comfort for the driver, and -n 



10 leave, a self confessed one- not think they should involve 
time Scottish extremist told the ihemselves in subversive acti- 
jury at Edinburgh High Court vi lies should leave, 
yesterday. “The example he gave was that 

He said that ihe meeting was if there was any person who felt 
:n .an Edinburgh hotel, and an they could not. or it was unpoc- 
organisation known as the sible. to blow up a hospital, if 
■*\P.C." was formed necessary, they should leave me 

David Sharkey, -t! said about ^^ left ^ iXC 3 nUmbCr ° f 

l-.vo dozen people were present- P '^ 10Q? ^ who slaye .l were 
Mr. Sharkey was giving lhp fnur accused and the 
evidence on the opening day of m j n i Sler y r relicion. 
the trial of five men accused ol t ’ -There was “a hrief dis«;us- 
plotting to Turther the aims of ^bn.lhit as uf then an organi- 
an organisation known variously Mtion known as t he A PC* had 
as The 100 Organisation, the ^ een e6la biished. and that was 


and 


it • 


"A.P.G.." the “ Order Clan 

the “Tartan Army.” They adjourned to the liar and 

The men am r.-harged with then went to Anderson's house 
doing this b> theft and bv ex- Mr. Sharkey told tbe court that 
plosions at el eel rimy lines and Anderson later taught him how- 
pylons. nil pipelines and broad- j„ xiwk# explosives by mixing 
casting premises. sugar and weed killer in a coo- 

Thc five arc Gerard McGuigan. tainer and detonating them. 

42, of Fort William; Donald He stole eight fire ex- 
Currie. 34. of Menstrie, Clack- unguistvcrs tu make bombs, and 
manna n; Euan .MacPhcrsun. 20. these wen* taken to a place in 
a prisoner: Hamish Henderson. ih e Ochil Hills. Five were lost 
116. of Bishoptan. Renfrewshire; when a road was eul-ihruugh the 
and Robert Anderson. XL of woods where they were hidden. 
Dollar. Clackmannan. Two weeks later he. Anderson. 

Each also faces explosives Currie and McGuigan tested 
charges. Four. McGuigan, Cur- bombs made in his garage. There 
rie. Henderson and Anderson, arc was a stream with an overhang- 
accused of stealing the Wallace ing boulder and a small cave 
Sword from its shrine at the under it. He placed the bomb 
Wallace Monument. Stirling, in and lit two fuses. Two minutes 
May. 1972. later there was an '-enormous 

All five pleaded not guilty. explosion" and. ihe boulder 
Mr. Sharkey told the court that disintegrated, 
he was serving a ten-year sen- pti. the Wallace Sword. Mr. 
tcnce for stabbing a man. Sharkey said be had it in 1972 

After meeting Anderson und kept it In his car. It was 
through a man \ihn sold him decided at a meeting in Stirling 
newspapers, he was invited one that they should return it. and 
night by Anderson in a meeting he placed the sword on a wall 
at an Edinburgh hotel. of public buildings in Stirling. 

People there’ included Mender- with A sien on it .<a>Jns: ‘"With, 
son, Currie, McGuigan and lie complement* of the APG." 


Only TWA 

flies a daily non-stop 
707 to California. 


. Leaves London '13»Q.5. 

Non-slop lo Los Angeles, arriving 16.10. 
Continuing to San Francisco, arrivingl8.45. 
: Cali your travel agent, or TWA. 



N91 across the Atlantic 

TWA 
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Tarmac 


Diversity of activity achieved these results. 

Over 27,500 people work for Tarmac in the 
United Kingdom and overseas, in contracting, in the 
manufacture and supply of building materials and 
in the utilisation of natural resources. 

Itk this balance of experience and assets m 
all sectors that gives us our unique strength in the 

construction industry. 

Probably the most soundly based intematioi 

construction companyinWfestem Europe, 


Tarmac limited, Ettingshdlj Wolverhampton WV46JP. Telephone: Eilston (0902)4U01. 
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Nationalist victory 
jolts Labour 
on devolution issue 


MPs’ committee attacks 
‘haughty’ Civil Service 


BY RAT PERMAN, SCOTTISH CORRESPONDENT 


A TIMELY WARNING for the 
La hour Party conference on the 
importance of the devolution 
issue to the Government's dec* 
toral health was given yesterday 
when the Scottish National Part\ 
took a regional council >eal from 
l.jimur 3 1 the first attempt. 

Mi lain MacLeod, the SNP 
Candida le at Irvine New Town. 
A> rsliiie. won D.S54 votes, a 
majority of Pin ore than HOD over 
the Labour party candidate The 
hr-akaw-.ij. Scottish Labour 
Parl>. which lakes a consider- 
ablj harder line on devolution 
than the official party, took It 
per cent of the vote at 1 . 112 . 
while the Conservative Candi- 
da u* ace-ill uteri fur 2.531 votes. 


bunk, where a district council 
seat was held with an Increased 
majority, as a warning to 
unionist politicians. The open 
stand of Mr. MacLeod on 
independence had exposed those 
who had accused the party of 
trying to ■‘fudge" its stand on 
self government. 


Bigger budget 


Special factors 


The result u,i« the latest in u 
liinc line of smvesso for the 
National Parly at i-uum-il elec- 
turns.* beinc watched by all 
parlies m Scotland since the 
pari lament ary contest nf 1374 

The labour Party can ill 
afford K> lose seals in areas 
wliirh shtiuld provide the core 
of n- support. There were some 
special factors, such as the 
intervention uf the breakaway 
party .md th>‘ damage in 
Labour's reputation caused by 
•he jailing of the previous 
emmcillMr for the town for 
i-nrrnptuin 

Nevertheless. Mr. MacLeod 
made it clear throughout the 
rampuisn that he proud for 
mde n Hence Tor Scotland and 
the abolition of the regions — the 
toe tier -if tneal government 
north of the border. 

Mr. Dmiulas Crawford. SNP 
MP for Perth and East Perth- 
shire. described the result and 
the Nationalist success at Clyde- 


He pointed to the level of 
unemployment in Scotland, now 
nearly double what it had been 
in 1974 when the Government 
was elected up the slogan "hack 
to work with Labour." There 
had to be immediate measures, 
Mich as aji increase in the budget 
nf the Scottish Development 
Agency from £4Um. a year to 

£30flm. a year. 

Thp Labour Party conference 
opens in Btackpoul on Monday. 
Anii-devoluiionisLs will launch 
their campaign to persuade the 
parly to change its mind ahout 
st' l tine up legislative assemblies 
for Scotland and Wales, at a 
frinco meeting on Sunday 
evenin,*. 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 
* / 

A PARLIAMENTARY campaign to a group of education invesri : 
against secretive and haughty gators from the Organisation for 
: altitudes in the Civil Service Economic Co-operation and De- 
! is foreshadowed by an official velopmem. 

■ report on an inquiry by a select H complains that the Depart- 

. committee of MPs. published mem permits •* participation ** of 
| yesterday. various (though generally insuf* 

The mixed- party inquiry, led by Rcienlly open) kinds by profes- 
Miss Janet Fookes (C. Plymouth), sldnal interest groups such as 
was Into policy planning in the teachers' unions, it omits any 
! Department of Education and consulation with Parliament — 

■ Science. But the committee's “the group with' the widest 
1 comments extend .into criticism range or interests of all ” 

of the Civil Service generally. The result of the Departments' 
“We believe that the habit of P rac,ices wa f » ha J forward plan- 
secret ivenes-s— ihe instinct - to mn f. cn . n Penlrated too much on 
withhold rather lhan voluntarily ron * ,nu,n ? ,0 run education 
to share information — lies at the S* 1 *™ JJL? ? re * w,t fi 

. root of most of the criticisms of of -changing 

rhu departments consultative meet the. new needs -which Tallow 
processes. Wo realise that this s ' u "5 m . social, and economic 
: attitude is common throughout patterns. - 

• the British Civil Service. . the ' n particular, the department 
MPs sav was said to pay. foo much alien- 

'' lion io the financing nr educa- 

tional institutions and too -little - 
to the content of their teachine 
and the attainments uf their 


State cash 
urged for 
independent 
schools 


The proposed commission was 
immediately rejected ' by the! 
National Union of Teachers on 
the grounds that the MPs had 


failed to grasp the importance of 


By Michael Dixon. 
Education Correspondent 


giving the suppliers o< education 
“the opportunity of being fully, 
involved in planning the future i 
development of the service.** . j. 

The ’ NUT — the biggest I 
teachers’ union — added that | 
supervision of the curricula i 
should stay in the hands of the 
Schools Council, on which the; 
teachers' unions have a substan-j 
Ual built-in majority 

Tenth Report from the Er-\ 
pendilure Committee. House of] 
Commons Paper 521 . SO: £SS5. 


.Traditional 


Work starts 
on factories 


1 “These conventions, which are 
traditional and- for the most part students 

unwritten, grew up when gov- Future Education Ministers 
! ernment was more autocratic and should lake- a greater Interest in 
public opinion less well- curricula and standards, and not 
informed: they served to ‘pre- hesitate to point out to the public 
, vent embarrassment*.” any shortcomings of the service. 

The committee recognises that But the MPs are anxious that 
altering the conventions would they should not be seen as pro- 
: require radical changes beyond posing greater political or cen- 


Accountancy 

report 

‘errors’ claim 

By Michael Lafferty 


THE PRINCIPLE of financing 
workers’ co-operatives . from 
public funds should bp exten- 
ded to schooling, the Head, 
masters . Conference. which 
represents leading fee«liarg.' 
ing schools, was told In. Cam- 
bridge last night. .;V = 1 

.Mr. Roger Voting, principal 
of George Watson’.* Colleger' 
said In fat? chairman's address 
ihat it was unreasonable to 
deny Stale grants to volnmary- 
inde pendent schools when they 
were readily given to .othpr 
voluntary organisklionsrsiraK as 

sports clubs. . y.' 

Even in Socialist Delimaxk. 
private groups. were, encour- 
aged to manage schools .- at 
public expense provided they . 
met a known need In the com- 
munity and matched .recognised ’ 
educational standards:-'.- ' . 




over 


new 



ANGRY DEMONSTRATORS 70 -square mile area hehj , 
shouted at Sir Derek Ezra, the investigated by aQ expert tear!,"' 
National Co*l Board chairman, from the Board's South Nw' 
yesterdav when he visited a drill* and South Midlands areas. 

Utg- site in the -Vale of Belyqiroo? The Board had- made no da 
the Nottinghamshire^ Leicester- sions or commitment on tht'Hz 

shire border. . '■ or location of mining d * 

They were protesting against meivts. “We are at tbeSL^ 
plans to sink, three- pits io what assessing the- prospecu: ni 
the* call first-class fanning land . 7 light of the-enlar^d:j>of- ; 
flte NOB decision comes after , we jiaw. Know. Is-, there.- ,-Ni 

the discovery qf Britain’s biggest ^ ore . y-v, 

coalfield, with .deposits of. over *.p r j Jni exploration carried m 
400 m. Jtons. under tfae vale. l0 the south and east since cor 

Sir Dereks car ww prevent^ su] ^ estaWifihed ^ 

j .from *^«**to? -bHiiy of aioiqeat Ho^tai^ 

! placards and ^chantins r s»oRans. ;#*J e 1 




BUILDING WORN has- started 
at Peierhurouph on the first 
factories tn a new 230 acre in- 
dustrial area next to the Great 
North Road. Peterborough 
Development Corporation said 
yesterday 

The Corporation has awarded 
a It. Sin. contract to Peter- 
hni-niiah-ha-ed Mitchell Construc- 
tion Tor 34 advanced factories 
and warehouses. 


its remit to recommend. 

It formally records us " belief 
that the weight of public opinion 
Which is beginning to form, will 
in due course bring about a 
I more open form of government 
1 in Britain to which rhp Civil 
1 Service will have to conform." 

■ The report shows special re- 
sentment of the Education De- 
partment's attitude to MPs. 


iralised control over the service. 

Their proposal is rather for 
a widening control. -.living 
adequate representation to non- 
professional arouns. particularly 
parents and employers. 


Independent 

To this end. the report pro- 
poses an independent 'landing 
commission “consistin'’ of in- 


It notes that the. Department dividuais in their own rieht.” 
. refused to show the select com- with authority and resources lo 
j mittee certain strategic planning forward the general public's 
1 documents which it had app'ar- interest in the strategic planning 
early previously made available of education. 


THERE ARE serious errors and 
omissions in the Monopolies 
Commission report on advertis- 
ing in the accountancy profes- 
sion, says The Accountant 
magazine . 

A leading article claims that 
the Commission has not done its 
homework. Among other short- 
comings. it has neglected to 
establish the true extent of com- 
petition From alternative sources 
of accountancy services Where 
the Commission quotes figures, it 
gets them wrong, and its 
reference to bodies other than 
those four directly concerned in 
the repnrr are incomplete.*’ 

The “omissions and factual 
errors" combined to invalidate! 
the report's conclusions. There; 
was a strong case for asking thej 
Commission to reconsider the 
whole matter, the magazine adds , 


Opportunities 


' In Southampton, last night, j: 
’leader of the National Union' 
; of Teachers: claimed that child- 
ren were being “ sacrificed gn 
the high altar o£ International 
finance.’* ■" 

Bv leaving newly qualified 
teachers unemployed, the Gov- 
ernment was depriving child- 
ren of opportunities they would ' 
never have again. said Mr.- 
Doug MeAvov. . NUT dgpdty 
general secretary. 

The .union was told that rhts 
in .public expenditure x*ere. 
essential, to overcome “the 
nation's economir problems. . 
“It would seem that the-nqll- 
ries of the Government- have, 
■vet to' satisfv the - wotldV 
financiers, since th» nmnpf fell 
to a new low on Tuesday;*. 


served -other than . 

olwiTbtt i 


transport for tits party- „ 

. ^deveteflmeot 

1 I3C3TQS-. we arB^nokitifrat.' -iy I 

The . chanting depienstrators ■ '*t am -'fully awaR: ; o£rth | 


BUSINESS AND INVESTMENT 


carried placards saying. ~ No .oh/tfiMlons that partUfrjBr re^ur 
pits." "Not tips" and f* Hands 4 nemlaUo»-aroused.^;‘/nie ,on« 
off the Vale. 1 ** - . itfons oiust people oi : 4he' im 

■Shouting above, the noise. Sir have been asking gra^ 

Derek told them: “ You : are en- really have a need for. the — 
tirely right in .protesting, if that Why go in for newt., mines?" 'j 
Is how. you . feel. We shall be . Sir Derek went. on: “In ,w " 
putting forward out besl case, over 10 years— prooafcrty : 
but we will have regard for your ; time InV the 1980s— oufe-pr 
interests as we did in the Sqlby oil and gas may well ratten 
coalfield.*' '•• : : their production peakf'V.. . - 

The Duke, of Rutland, wlugfe •• Tf w had to tev&Z-ai tit; 
ancestral castle' home lies in time . ip .■ .dependence- .'.■on b 
vole, is one of the leaders ift. the tmportt,. wfi would pro 
fight to keep out the miners; • ••-. perhepstwree hlfih*|s»now, 

; Sir Derek said later Uiat. the real cost- terms, for ^hc reasn, 

J xecent coal find' in the area wad that even now world {jltarnd.iia. 

treasure '. trpve " essential tp- reserves arc belqff ", .rag^t 
Britain's' energy needs. depleted while world' riwnjni 

Earlier, at the site near for them will substantially 1 * 

Langar. Notts: Sir Derek said: crease. 

”1 think everyone should be “It Is precisely to :*avAtd-.j 
dear about the need for coal in linquishing the economic, juta 
national terms and why -the tage. gained front*' Wix*y;**M 
industry can only meet it by sufficiency that Britain 
opening new mines,’* that time have a bigger raqUi'rt- . 

The rig is operating within the nient for coal.'* , ; .,•■.' 

. ■ ■: -^jrs 11 

l©'« ' l 

f.»? ‘‘rt**' 
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READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 
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New dealerships now available 
for Sunrider hovercraft 


Our business is 
merging your business, 
Successfully. 

36 CHESHAM PLACE, LONDON SW1. 01-235 4551 


An exciting business 
opportunity for a strictly 
limited number of dealers in 
selected areas. 

The unique two-seater 
Sunrider is now in increased 
production. This is the light 
hovercraft that is impressing 
private owners and commercial 
users wherever it's seen. Flies 
over land, water, marshland, 
ice, snow — places and terrain 
that no other single means 
of transportation could cover.' 

147, 149 London Road, East Grinstegd, 
Sussex, England. Tel: (0342) 2*386. 


If yours is a company with 
the enterprise, stability, and 
business imagination that 
Surface Flight Limited experts 
V of its dealers — write or 
’ telephone for your invitation to 
our dealer reception and 
demonstration on 'October - 
• 20 th. ? 

You'll sec, in action, that 
Sunrider is just the proven 
yet futuristic concept 
' today's sluggish 
market needs. 



Our client — a dynamic- Swiss manufacturing and 
trading firm — is looking for ' 


CO-OPERATION 


with a foreign enterprise in the plastic and/or textile 

)du< 


field wanting to market its products in Switzerland. 
A modern sales organisation catering, for department 
stores, furniture dealers, household equipment stores, 
carpet dealers etc. has bee rK well introduced f&r ye&s 
in both the Fr en ch: and -German speaking 
Switzerland. Storage spate and a wfell otgamsed' 
delivery system are available. ■ ' ;T ' , ' 

Fin anti a r participation not excluded. . . A'- .: 

Please write to .-' •*• : . , / ' ‘ \ 

I C M E. Bellariastrasse 51. CH-803S Zurich 
. Strict confidence guaranteed. 


jrri**-* •’ 


A 


North American com party Is now expanding 
into ocher markety wj*h its d:e-proven 
building product., presently being manufactured 
' in U.K. with Agrfement £erttficatioh._ '• '■ 
We are seeking to licence N.H.B C registered ‘ 
Builder-Dealers Full pa-ent protection 
available All countries in Western Europe, 
cographical, exclusivity 5 juv be /tegotlaiedis..,- 



Full technical and training .bpek-qp provided;. 
ConutcW ' • . .* 


!». !ti 


•Mr; fc .M. Scott, 

ZndHoor. ' 

- fciittotfci- Hoose. 

Aihton Lane. Sale. Cheshire M33 INP 


-fiS L'»4 

l,tlVji: *.i''.»l 

‘ ty (ffli It'.iU* !:i Li 
.■ iil dk uiv.r i.>i; I 

Ar»- .•;• r,<m' 

MM «hi5n:uh V'.i n 


NATIONAL SALKS COMPANY OF QUALITY CONSUMER GOODS 
SKKKS ADDITIONAL LINES 


A Mi-ll-knoiwi niuniiLicliirur «•*! quaint consumer products 
‘v’p> .idrtitional lino for 3 otc ilt.-iribution thruuch hu* Sales 
tiviiu uf 4H. veiling to Ilcparlim-nl Stores. Multiples. Stationers, 
•iiiii i ; : r i iiou-o-. 


l’rrleri-mi**. .ire tov nnu-lmlky arm-te- in ihe £> ejo ranee 
ir:..«lt* tn ln-_*h qiialiir >t»mljrris (.'ontractlial arrangements by 


ni--.-r,ii-jii.in lti a jili**s t mm Principal* nnlj on n strictly confidential 
'lessrs Warren ,Mmu-n & Co.. I!i Harlc> Street. London 
t.i . ;ni. t-'i-r i;i; 


WANTED 

Trading Companies with own Property 


We wish to acquire soundly managed Trading companies which 
have a strong property element, location ideally, but not 
essentially, near London. Existing Management must stay and 
the business must be profitable. Please send brief details, to 
Menin Developments Ltd.. Memn Works. Bond Road. Mitcham. 
Surrey CR4 3US. or telephone Mr. Harris 01-448 7201. 


Required 

Pump or Valve Manufacturer 


US Company wishes to acquire UK . manufacturer, with 
machine shop facilities and current turnoyer over^ £^m. 
Existing management to continue and to Uke over produc- 
tioo. of 'proven products for the European market. 

" r 

Reply to: 


R l Beard Esq. Spicer and Pegler fit Co 
3 Bevis Marks, London EC3A 7HL 


PACKAGING COMPANY 


in Soiuh-Wc-t En^ljnd. tunmver in the region of f2 million, 
’.niiilri tic miL'ic-u-d in purrliaMnc -i mi Ini cuiupany with 
und'.T-utiliM'd iiuuli'rn rquipmoni Emphasis on printed 
-.-.*rts«n lnunl Would <1i<cii}.« merscr Principals onl> reply 
in wriiiji-j in i'iiui ts fi: Go. tRirf: PMSI.-I5 Wimpolc Street. 
I I’lnlnn W1M S \p 


1 

SALES 

IN EUROPE 

U- 

■open Or 

pup ’.pcci.ilisinn in 

.vds :d main 

;rmcni offers — 

A 

composite 

-.nr vice to firm*. 

Al 

■ hin ; er- 

r.ib/r.ti vales orj;.ini- 

. 

lfni in 

he U K France 

Gcrm.mv ,ind 

Span* 


F.-r d” 

tjiit cont.icf: 


NARY 

WILLIAMS. 


Mcfr.t [ 

a PC r{ Service. 


2?. Lower 

Brl^r.we Street. 


London 

SWMftl (INS 


Trt 

01-730 H855 



TRAVEL 

Advertiser would be interested to hear from any 
substantial travel or holiday business in need of 
equity funds. Purchase of controlling interest pre- 
ferred subject to retention of ongoing management. 
Write Box E.8fiS2. Financial Times. 

10. Cannon Street, EC4P 4BY. 


TO ALL ACCOUNTANTS 

* you know of a majority shareholder in an electrical manufac- 
turing company with sales over £lm. who wishes to sell. If so. 
please contact: — 

Northern Manufacturer. Box E.8692. 

Financial. Times. 10. Cannon Street. EC 4 P 4BT;- • 


MAIQCEtlNG OPPORTUNITIES FOR BRITISH MACHINE .'Tv 

TOOL MANUFACTURERS s 14 ’ ^ 


An established If. K. and overseas marketing network enables RaiikjT^ ni - 
Optics,, a division of. R^mc Precision Industries,, to offer a wwtpw c • 

base to- other British manufaezureri of. machine tools to develop5fji,i np,- : lt i 4 . « 
their home and .export trade 

This- fs ah excellent opportunity for selected Companies ro^gjinX. .. 
worldwide representation and sales promotion of their prdducivjijSvf 
Interested parties should apply in confidence to: ■ » .it rn-r 

The Gan»rgt Manager. " ( h 

thcM- rallies 
iln-v ,ii 

j/ 200 Harehil.s Lana. Leeds USB bQS Td: [0632) 





m: 


NEW PRQPUCTS 

well-known marketing and manufacturing company sel’lng edtaf-f, .Y. tt 
nents to the Electrical /Electronic and Mechanical- Engineerings, i ( . - U 


A 

ponents __ — — ■ — rrnvvnui ... 

Industries- wishes td .expand Its range of products. .n^l j*j| 

Propositions will- be, considered .-for marketing only, marketing 'thd^ia Caii.„| j 
manufacturing under Licence and the acquisition - of coRyMaldit 
manufacturing suitable pre&icts. ' f s 

„„ Neete wnrf detain (n fonMetKt to: ■ : f3 " * -,t ' 

6QX HWI FINAN CIAL TIMES. 10 CANNON STRfET. EC4P 4gr w j f | t 


1. 1 V i|. 
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- \r»» 


COMPANY 
INFORMATION 
FROM INSIDE 

Tim rijjin i-ompanv 
inlormat’on moans sjl"S 
opportunities lor \ou. 
rim rxpern-nced ssaTf at 
Companies House provide 
a last. lo.-. -cost service. 
Tel : 01 -253 3030 
Telex 251010 


Jordan 6 Son* Ltd. 
Jordan Hotno. 

«7 Broiwwicli niaeo. 
London N1 SEE. 


JordansO 


Dffci rau' wa*n?jny m «AKcndod 

irni in 


GERMANY 


t rrt.n Handrlf CmtiH offar iH/ic- 
4tvtM n :r i"d -eprcK-ncauon in ch'i 
iniini me .vtoiemeir regarding Irrc 
rli-Tonry -ijrWtc. W- have in-oallird 

Ii I.l'-ng a-.S'ih 23od\ It'd kn»o.how 
a io 

Conroct* 

HrrOm Schntandt 
Traditn Handeli GmbH 
Rotmrnlr 33 
B Munich 40— GvrmMijr 
Tel.: Munich 341B4I 


SELL IN U.K. 

France, West Germany or 
Spain. 

METRA EXPORT SERVICE 
WILL SET UP AND 
MANAGE TOUR SALES 
OFFICE. 

Write ro- 

Mary Williams. 

METRA CONSULTING 
GROUP LTD.. 

23 Lower Belgrave Street. 
London, SW1W DNS. 

Tel: 01-730 0855 


WE F.ORM 
COMPANIES - 
INTERNATIONALLY 


Jordan* can fonr. the right 
company for you almost* 
anywhere m [ho world. 


London Tel: 01 -253 3030 
Telex 261010 
Geneva Tel: 31 -56-50 
Telex 28774 


Jordan h Sons Lid. 
Jordon MouM, 

aj Srunsmrtch Wsee. 

Londan.NI SEE. 


Jordans 


F-- -■ 
- eS 

i v - 


GENERAL INSURANCE 
BROKERS 

.■T» Ol «pa.-.jll>l I. .If 
<--i » n:i ici Jiq-.ir- j will a- 

■■ -n It.-I Gcnc-jl P-okf r.i^r in 
So-nh c 1 England —'thin SO m-lci 

.jnCoii No »t*M jrr «r>r<, 

l.-< Pi.- ii- *' ^cnndcn;%-. 

«-'(■> 3-.-1 -i.nj:r trU'ii to 
Pr-i £K/pp rinunciol Tm-i 
:,i ■'o'lnni Strrer. tC*P 431 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR tn 

READY MADE £80 
COMPANY SEARCHES 


ixrniis apsism-nicn ltd. 

?P Cur R?-d. t :i 

5t.4:s 


AN OPPORTUNITY 


. iiip.-'.-n to,, jlJt inr.v 

-i r 4>- - . i".?r j j-- i*;i .in n .. i.,.> 

I'? ■ .i- mpj'l-. .inn f j 

n.l„. ,<> ‘ . r. u r ^ri «i-» Li.K TiHitii- 

Hai-ijudir ‘'.i it i j.a.ani* 

:a-tii* wjtIij .,.* Nat ,.-gi -.t'e-. ■ir.- 
V, - V.- s' a P,j|r 111 ud i>l 
Cs-t.ft^-i I»» B.ifi- *n hljnae na t).rr-»>» 
B»» t "iShO _f Jr-,.-. 13 

C.t--.nn J C 4 V JBV. 


DYNAMIC b "Jl'i’i ,',crnti.r ..j.n.-nut .-a 
1 1-1— f • U V -re itj-nh .t 

•*»:iC" I 1 ? H -.1 -r-rr' 5 , w" v.ijn 

• ?4- K-mrv c: ’.nr? 

IDEAL COMPANY LET uni .r.. s-,- j 
"7 -a'»- MiJi-ii .i,w »p.> 

«-r-» ti l '-- a-4 Cs . O’ -33“ "•e-5 

VIENNA AGENCY. tilvr'W C'-f!' 
j-iit re -nii » 

PO be A* 107 i V f 'i 




COMMUHJCflTE 

THROUGH C.A.T.S. 

24>ou' International, Multilingual 
Telex Rc'ar Seine*. Telex Trjniljtionj 
Mail and Meiugv Forwarding. Vote- 
Ftjrij. Interpreter!. 

C-A.T^. INTERNATIONAL 
Teleohoner 01-9QB 3331 
c p» deta.it pfecie comae - 
Boa E.6565. Financial Times. 

IQ Cannon Str«t. EC4P -*BY 
CA.T.S. COMMUNICATES 

£50,000 

R'qu rrd &y :tr.tihshi-d ndait-iai fj:n.. 
tan- company witn jaad jrospc 1 : tt am 
unakic :o reality po:a-nc.al arcauir of 
;r»h fig— d.ffi:uit.ci 

Cep—rKvd in tt-aicnt tuoD'y aid 
rurnk.-y o^C'at ani in En*DPr and :nr 
Middle East Erocliu- idea 1 fqr JssoC’a- 
Cibn a* • th c»ii rng.nw-s. oua.ncitr 
iui reran a- ta ntrum. on g-ouu 

VS'nre Bos OScf*. F •■■uncial T n- e j 
(|J Cannon Strnrt. FC4P 4fit 




BURO-LEASING AG 

FL-9^9Q Vadu.'. Schalijnstr 28 
Tef- CH 7£ 24 l«Q .-Telex: CH 
77761 

discreerlv lia*'dl >> s all ,eur 
business duties in 
. LIECHTCNSTEIN and 

A BRITISH COMPANY 

r.;r r,.:eiii-n« oalcti-a s jiotfi-vion 

P •SS'/t'- I3 T Read Trar-vopr; mau^trv 

jintae* i-elfl'i'g a -.im fir an: proabri<ar. 

Of me U K mar Let is BOOK ms lor 

A Ten-s Lire-; ecs in France. 6»n<Hux 
Start) navia Soa.n arj Pcrtusal. 
pr.nc tujs oriv to real* irr lull to Bov 

E 3701 F'njne-al T.mes IQ Cannq*. 
Strep! ECAP 4BY 



PRIVATE INVESTOR 
SOUGHT 

^fi.OOO lea 1 * Ij'.if ii-vu'rd good nr”.-, 
ci: !i find tmai- ftit.g-aa.ing firm 

•nt'iii , a:t*i'''’i q'jt ■!» rreducts Con- 

t-qi-iablw aotmtui 

iA - 'ite io> i 5'pj, (rnincdi *.v>n, 
ffl Canaan Si -ear. SC*P as r 

FOR SALE 

Protilafcl* scrap ferrous *ind 
nun ferrnui me' la l merchanis 
in Stiulh Walen. 
Management will remain if 
requ-red 

Mr'-te ‘ **j«‘i* ‘ Be. £ ados', 
F.Pdneidl m«c». 

10. Cin-ipn Street, EC4P 'Sr 

EQUITY l-n HO-. B.-r ,f ofte ctl 

■ i i’C m »li .v , .*F i rfr , jwii ni 

i-'snuoo *3 

-«;."■ ; tnlr F.nj„ ,| I.RIF, 

10 Lar "on S'i*c! CC4P JfiV. 

IBM ElECTmC TYPCttfSlTCRS Mllor- 
!’•« AWNafRA -IV #jrrj|nfBfi n* IBM 
|u, v i<>t up -o JJ dc. L*ase_3 ,e-r» 
ham C2 73 wwH, P“«! E?a 

per monir. Plane Vertex 91-641 2365 


NO-NONSENSE MARKETING 

Our four temor pcooir have 78 rein 
oKpartenct nclpmj buvnesiei to nuke 
the -rjlit nurVetinj deot-ont — jnd 
by mi-kering «*e m?in r«t»rth. profit- 
able u-oduccion jnd dntrlbution. <iln 
planning and all aspects of sales pro- 
motion. 

Quickly and economically. j 

Goddards jr- the no-nomenie market- 
>nfi people who care 1 

TAdr pros (lure is free Item: 

A. N. Goddard & Associates, 

Upper Birder. Brook. 

Nr. Godalmina. Surrey. 

Wormier f 041-879 1 3W3 


ANGLO MIDDLE EASTERN 


Financial orgimution with world *id* 
ironnecoons and specialising >n che 
Frunce of export and import treiu- 
ac iiom including the establishment of 
documcnurr credits, the issue of per. 
formancc Ponds and -guarantees the 
discount of -letters of credit, and the 
tacrarfnr of invoices, all, in nreunt- 
sunces where overseas trade is in. 

vo|v*d. inmte new business proposals 
Pnneipili only with- established, tub- 
iientnl and serious capon or import 
basinets will be considered 
Write Box EB694. Financial Times . 

10 Cannon Street. EC4P J8f 


tut oib rnUHIo in Mil vUMMUUITi 
MARKETS ABE STILL TO 00ME- 
fERE’S HOW Tf« MURE r» THEV 
Dunn & Hargitt are the com- 
modity specialists with the out- 
standing record of success. The 
Dunn & Hargitc Pooled Com- 
modity Account is your oppor- 
tunity to share in the big profits 
to be made in the American 
commodity markets — minimum 
investment 20.000 US dollars. 

For details: Dunn & Hargitt 
Research S A.. Dept I0A. 18. 
roe Jacques Jordaeqs. Bte 6 . 
1050 Brussels — Belgium. Tel: 
(02) 640.32.80. . ‘ . • . 

• (Nat available m any country 

where restricted I " 


aURSERAClNG 


Old you tenth* .mat muinns firms 
may own racehorses, wive ipem com- 
merd al tuunrs and ran them lor the 
purpose nr arivorUMba? Imaxlfie rhe- 
oubllcity value every tirtu* the horse 
run* vnuuriux covers m every 


PBjjvr In _|he land- evening, 'local and 


dallirt W inutinne iHeviaed races 
n'Kh paddock appearances, ooins to 
oosi and with cumin en la r> on ibe 
artual ci.me»C I am a reiwrable. web 
unabHiiu-dT trainer t*hn. win be attend- 
me Ncwmarkrr Sales fWs momb and 
next to buy poreoiiat wUinnrs lor I97r 
To date this year * have run II horses 
to win M raced, lie placed . lit aa 
others and smau nearly ZTS.we if) 
write money not io rm-nuon rtihauciiu 
their ■ own capiral value. 

Fiddle- Heaves Orchard Stables Ka*i 
Hendred. Os.ln Tel East Hundred 
lOKaSS) -257 tScpf 2fi-rj#i. 2: iS'ew- 
inarket 4J.11 


SELL YOUR 
PRODUCTS IN 
BRITAIN. FRANCE, 
W. GERMANY. SPAIN 


Metra Sales Service will sdi Ritrtl ^taic 

and manage.your sales office. || tt . 


. Mrs'. M. Williams, 

METRA CONSULTING LTD./'^.., 

23. Lower BPIgraVic Street, ’"’1^ ' ni '- In Tit 
London, 5WTW 8 NS •. 

Telephone: 01-738 085S 
Teldxs 919173 METRACON .i 
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WANTED 

PCB COMPANIES 

wish to acquire for cash 


We wish to 

Printed Circuit Board Companies 
with an annual turnover of net 
more than £250.000 
Write Bat EB6B?. Financial Tunes 
10 Cannon Street. EC*P 


WAREHOUSE SPACE USJ^. 


UK Public Company with tubsttntiaJ 
cvpo't busineu hu spare capacity in 
ill high ieCunty offices, warehouse and 
distribution facilities outside Now York. 
Enquiries ere inn ted from principals 
seeking American agents *sr marketing 
and distribution of small valuable 
objects. 

Write So* E5677, Financial Times 
tO Cana on Street. EC4P *BY 


PRO TECTI V£ CLOTHING martevnp urn-' 
parw *w cacriient soes force wis.ies ; 
■o contart manulaciurers Pome md \ 
0 , mt« of orotecti.e ciotnina io •>- 
nand ;n« forte. No wallers oJeaMr : 
To Bonng Deo- c.ipm.. 319. Bali-, 
•■■as Vane. London, a u 


WtST GERM ANY __<n«cn.n~rT i|i,(':onlon ■ 
Salve Li 0.000 OOO slus Eamty 5! «■ 
d.aiUDir to HriMP woridwioe ttot.: 
G to n»i WHCipS'GB asBi»- , 
Ba-i^v.A-reirr :n:erna>.enai. Eure- . 
Bas-nes;. Spccialiata. P-0. Boa 21.; 
GranUlam. I 


RELOCATING ? 
STARTING UP ! 


Do you want help} Ex MD engmearmg 
co.. it. -has been through site selec- 
tion. consruccion. moving and making 
profits, now finds life dull. Consultancy 
or contract bails. 


Write Boa EB689. Financial Times 
10 Cannon Street. E C4P 4&Y 


INVESTMENT/ 

PARTICIPATION 


Bushu-cxman w.cb substantial funds and 
excellent profc earning- record in 
industrial markets home /export, would 
Ilka to >.car from established profitable 
enterprises. West Country f Walts/ Mid- 
lands mrh new to investment and Full 
t me participation. 

Chartered engineer, strong all rounder. 
Active and aggressive in obtaining new 
business. 

Bo* £8644. Financial- Times 
10 Cannon Street. EC4F 4 Or 
or phone 024973 (Lacocli) 2S3 


MIDDLE EAST 

tntreoreneur witn rwaoiivivd Aran & 


U K. contacts in Jetusah. haum Arabia 
able to after products scrv.ces dlrectlv 


on an agency or MTU ci fiat >on Basis. 
Frequent Mws maoe a"d soeeos 
OeeislOns will tie fortneommo. Write 
Box E.9B46 Financial Tiirev io 
Cunnar Street ECaP aBv 


C30fl00 ■ 

TAX LOSS FOR SALE 
.Vlfinr* and 5pim Merchants’ and Ship's 
Chandler: widi wnjil export bunnets. 
Trade new discontinued. All stock 
realised. Company owns investment 
properties which coiafd Be- ukpn by 
current. Directors. 

Principals only apply, to: 

8o» 086*6. Financial Times 
ffl Cannon Street. EC4P 4Bf ' 


Mi 

iy ' 


. .WEIJL ESTABLISHED 
; . UX. RETAIL* - _Q| 

FURNI5HER5 

with extess space from purchJM of-, 

North London wirehouM wish id con -if 

tact European mioufacturert wftbinfc 
to arrange dntrlbutien Throughout UJK 
w*rt Lrld Hotel space bqohed fo» 
furniture exiubitian February. I97T. 
Initial .enquiries Box ES6T3. FilWNMf 
Timet TQ Cannon Street, EC4P -fBT.. 




M nh 



SScorri 


FtlftNlBHES OVMCE5 - if & rm.ngnam and 

! Sh«Ple44. Adm.niid — 031-643 siiaa. 

; MONEY SOURCES AVAILABLE E210 Q0.1- 


6230 Qoa. 

£2 500.000 write The. Mercnam 
Brokers Excnange S 6 Wtemora Street 
London. W l 


EXPOBT. IMPOST. roRieanv >n LlcCOIm- 
UVs oftery born tran-nij . and :<> 
laCii't-* wr-w for sera-b rq Mr. ) 
aroder. -Box AS. FL-94SJ Mauren. *. 


ISLE OF MAN COMPANIES J.U Onsnore 
Structures For rne meet el'. den: anri 
eroert i#rnc«. W'tr ;o The Srervck 
<«ffluny ■ L-xi'ted 26 F.ncn RpiO 

□ouaUt isle ai Man . 

FINANCE REQUIREO £25.000 Film 

orodutnori . E Kiting oroieci worin. ' 

wtdr. DBtentMl. Assured rliirinutlon ■ 
(. Inwofttorc. OtrMtorStilp Thnreho|-|ng , 


PROPRIETORS -OF PRIVATE 
_ COMPANY (Home, Counties) 

5P«i#3l4» in Jig. Tool ana F rotor* n* 
work tor tnv Malar and Aircraft >ndus- 
tnea in. lamhiaiea wood an o hbrepuss. 
«*£»«•« -Of TBcr Modem Orem sex 
jt 5 OOO so. . ft. Held on long -teaM at 
nominal grouno rent. Average annual 
Vfria* profits, for the lour veari 

u 31 k Match 1S76 1 35 OOO. .Com 

trallina. Or ret or noida contlnua for 
two. rear oerisd. All repf'es jn con ft. 
aence..BM EJSflH. 'Financial rime. 

10 . Cannon Street £C«P 4BV 

— 

YOUR OFFICE IM y. 
REGENT STREET " ‘ 

■ Luxa-y lomiihed private afhcqT 

2 hulln ris addreu .. 

24-hour tvlophona answering 
•- Telex, secretarial,. Xarw 

ADFONE BUSINESS SERVICES' 

„ ISB REGENT STREET. Wl - 

Day 01.734 7S71-, Eyai. 01-734 5*S1>. 


\ '.ISLEOFMAN 
OFFSHORE TAX SAFEGUARD 

Grasp the " 'onoor t onltlM lb. a low 
area ,Wi «*eial<te,tn»e fomiatior-of 
tomoanto ln£lueinb oominge appoint, 
meric. Secretarikl - aerrfen ventral, 
agency work, utax and oevm con- 
seiunev mclnding - commercial lean 
tkKementa. 

dull details from j. C. Brown, a i.s. 
BROWN BROTHERS, T i -Atnof .Sw»et. 
DgvFt) - UK OF M4ti. TihrhMi 0624 , 
*M»1 ■ - - 


MAILING LIST -y 

jO-OOC ' active ■ private U.k.t 
iiivejiori - £30 per thousand, 
including Jddrdwin* of tnveffipes:'- 
Li« recently cleaned *.. KOOOj 
tfial available '{London arid, 
country! : ' 

Phone 01-351 7S71 
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COM PAN y LITERATURE .1 «I(M .won' 
. hrst contact w'jf Cinramers Make 

sure * NPJ The lelt.'MMern •'iporoud. 
astrjetia# r-tcratore could at tm met: 
, COll-cfteRiVe* rpvqttanrrrf -pu'll. ever 
make. • -CreW Pinllcirv Sti.ick 6 
a.H-hcs ■ P*fnde' f^JConlbeid. Buckfr. 
Tdl. Beacont&efd OOS1. - 
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man with a>tenn*e busiprts entoeriente- 
Available on*- or t— g ’ e»Y? a-mootn — 
Write Bot E Sb3S- Financial Times.- 
CAnoob SireeL tcbp 4RY. 
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British airways 


1 ollow the leader to the booming USA 
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jk & ana more 
iinessmen are going to 
booming markets of 
terica. 

‘igures from the United 
tes show that Britons travel- 
[ there for business from 
luary to May increased by 
rly a third over the same 
iod last year. 


‘ptember route report 

JORTH AMERICA 


■ -fl V ill , fL | 

J s I P| f| 

* U 1 i \ U y here are two reasons for this: 

The economy of the United 
States is moving into the upswing 
erts have predicted. 
r The prices of British exports are 
v more competitive because of the 
i in the value of the £ against the 
liar. 

British Airways attracted a kit ofthe 
reused bookings. Between January 
i May, the airline sold, m the UK, 
5 per cent more tickets to the US 
n in the same period last year, 
ind there are more and more 

. -sons why British Airways is chosen 

travellers than any other air- 
■ between UK and USA. These are 
... te of them: 

. British Airways is the only air- 
line to operate Concorde from 
Lain. 

„ British Airways Is the only 
scheduled carrier to offer an 
vanced Booking Charter prog- 
ime on these routes this winter, 
d although these are filling up 
^ tty- ra^ckly there are Poundstretcher low 
Z~\ f »s available on all scheduled ser- 

iS. 

. Direct flights to right important 
business centres in the United 
tes — New York, Washington, 
+ . \. "*ston, Chicago, Detroit, Los 

geles, Miami, and Philadelphia — 
i two in Canada — Toronto and 
ntreal. 

Many of the flights are in the 
comfortable, wide-bodied Boe- 
747. 

For people in the North, there 
\ are direct flights to New York,- 
ronto and Montreal from Manches- 
and Prestwick. 

'• Rapid connections to other parts 
. of the United States and Canada 
■ available at the gateway aiiports. 
particular, British Airways has 
ilt a series of connecting services 
% :h US airfines. In this programme. 

■ ' ich is called Link-Up. passengers 
i go on without delay to Houston 
d Tampa from Miami, to New- 
leans from Washington, and to San 
' a nets co and Dallas from Chicago. 

The high-frequency Miami flights 
. o connect with services to Latin 
nerica. 

Boost for 
Concorde 

3NCORDE will be flying to 
ashington from' Heathrow three 
nes a week from October 5 — every 
lesday, Thursday and Saturday. 
The decision to introduce the new 
lesday flights reflects the success of 
nicorde on the transatlantic, route. 

' Concorde links the two capitals in 
ound four hours — against the seven 
>urs taken by subsonic jets. 

i’s great for 
tolidays, too 

• EOPLEwho would like to holiday in 
te United States should start with 
irereign Holidays,' for example: 
NEW YORK. Seven nights ' at the 
exington, three blocks hum Fifth 
venue, from £225. 

MIAMI. Fourteen days at the Ver- 
lilles, a modern hotel right on the 
each overtoolring the Atlantic, from 
365. 






’ t 




Make an 
escape 

with 






FLYING THE FLAG . . . The first long-range Boeing 74? with Rolls-Royce will fly first on the London-Johannesburg route, initially calling at Nairobi, 
RB21 1-524 engines roils out at Everett Field on the U.S. West Coast, but later flying non-stop. 

Next year this aircraft and another will join the British Airways fleet of The aircraft in the picture had its maiden flight on September 3, and is 
wide-bodied aircraft currently operating most of the airline’s routes to now undergoing extensive trials. In ail, British Airways will take delivery of 
North America as well as other long-haul destinations. The new aircraft six of the aircraft before the end of 1978. 


Reunion clubs formed Business will 
for USA arid Canada booming m 

East Europe 

NEW five-year plans introduced this year by all of the. 
eastern European countries offer immense new business | 
opportunities for British executives. 

British Airways is ready for this boom with 22 flights each week 
from London to the capital cities of these countries — while 
offereing a gateway to the 


MILLIONS of Britons have 
relatives and friends in ■ 
America aiid Canada — and 
this. month two new clubs 
have been formed by British 
" Airways to help them make 
reunion journeys without' 
fuss and without worry. 

The American Reunion! 
Gub and the Canadian Reun- 
ion Gub are open to all United 
Kingdom residents with rela- 
tives or friends in those two 
countries. Young people are 
particularly welcome as mem- 
bers. 

The clubs offer many impor- 
tant advantages. _ . 

Members will be given 
up-to-date information on the 
cheapest approved fares. They, 
will be able to get help obtain- 
ing visas and expert advice 
from club officials on travel 
throughout the two countries. 

An attractive' finance 
scheme for buying fares is 
offered, to members. It will 
include' a special savings 
and it is particularly designed 
to help young people. 

The dubs also offer an -excel- 
lent comprehensive travel 
insurance scheme. ' 

- Group .flights for club mem- 
bers will be arranged, and staff 
will be on hand to help- all 
members on. departure ana 
arrival at Heathrow, Manches- 
ter and Prestwick airports. 

Eight-page newsletter! wifl 



The first to fly . . . American Reunion Club member Mrs Alice Ayres collects her tickets in Dereham , 1 
Norfolk, for a visit to her daughter in PhOadelphte. 


be sent out free by both clubs ■ 
four times. a year. They will 
jndude travel articles, compet- 
itions and special offers. 

These otters start with the 
launch of the clubs. They 
include preferential car-hire 
rates for travel to British air- 
ports and for travel in America 


of flying with the two British 
Airways clubs is ... the British 
Airways flights. 

The airline flies direct from. 
Loudon to nine American 
cities,' and direct from Man- 
chester and Prestwick to New 
York. Canada has direct flights 
to Toronto and Montreal from 


German Democratic Republic 
through 21 flights each week to 
Berlin. The Soviet Union, in 
■particular, offers excellent 
opportunities for British 
exporters, with much of the 
£l,000million trade credit 
given to that country by Britain 
last year still to be used. 

Advances 

Almost all of the eastern 


Announce Reporter 


First-c]ass service wflj be 
offered on all flights to Mos- 
cow, Warsaw, Budapest, Sofia 
and Bucharest. There wifi be 
daily flights direct to Leipzig 
from March 12 to 20 for the 
spring fair. 

Sovereign Holidays city- 


CARTOON BY ROSS 


European countries are seek-' , centre packages are available 
big “jemt-venture”* agree- to Moscow/Leningrad, Prague, 


J /-1...V* of- ™ wunucai UUUI 

«* 

special bus and coach rates m . ■«*»»**.*. ^ 

the United' States are. also How do you join the dubs? 
‘available*- * ■ . . Full details pan be obtained 

All this is given for a founder from travel agents or by writing 
membership fee of just. £1. to the dubs at 156 CromweU ; 
Bui the greatest advantage Road, London’. SW7 4ED. 


How do you join the dubs? 
Full de rails can be obtained 


For reservations .and further details.:see ypur 
local travel agent or British Airways shop. 


“Mr Mam, It’s no time 

f orwr 


mentswith Western companies 
which can offer technology 
advances. 

The overall British Airways* 
programme to this part of the. 
world this winter will include: 
five flights each week to Mos- 
cow, four to Warsaw and Zag- 
reb/Belgrade. three to Prague , 
and Budapest, and two to 
Sofia/Bucharest. 

From'Nove'mber 1, all these 
services will depart, from 
Heathrow between 9.40 a.m* 
and 1 LIS. These times will be i 
convenient for executives in 1 
-the South-East and those con- 
necting from InterBritain 
flights. 


stem companies Budapest, and Berlin, 
fer technology British Airways has just pub- 

British Airways* Iished a “Businessmen’s Guide 
this part of the. tc i * ast European- Cities, 
er will include: obtainable from Business 
i week to Mos^ Travel, Department EE. 
arsaw and Za&- British Airways. PO Box 115, 
hr&a to Prapue London, SW7 4ED. 


A NEW programme of 
Skypak Holidaybreaks in 
Britain and Ireland .has 
been introduced by 
British Airways. 

They are specially designed to 
help all those people who 
want to get away from it all 
— but not too far away — for- 
a short winter or spring holi- 
day. 

The Holidaybreaks start from 
18 different airports in the 
United Kingdom. 

For Winter and Spring there is 
a choice of island holidays— 
on Jersey. Guernsey, 'the 
Isles of Scilly and the'Isle of 
Man — city siehrseeing 
breaks in London or Dublin, 
or winter sports in the Scot-_ 
tish Highlands. • - 

Advantage 

For summer there, are 
Holidaybreaks in the Chan- 
nel Islands or the Isle of Man 
and these have Ihc added 
advantage of a guarantee of 
no price increase if booked 
before February I next year. 
All Holidaybreaks include 
return scheduled flights by 
.British Airways, self-drive 
car or airport transfers, hotel 
accommodation and meals 
. ranging from breakfast only 
to full board. 

Or fly to 
sunshine 
islands 

SOVEREIGN Holidays by 
British Airways has intro-, 
duced an Autumn and- 
Spring programme featuring 
a wide range of holidays in 
Bermuda, the Bahamas and 
the Caribbean. 

The “bright splits" featured in 
the winter brochure include 
hotels throughout the 
islands, and prices start at 
£25S for seven nights in 
Bermuda. 

Self-catering apartment holi- 
days are also available, and 
include 14 and 21 night stays 
in Barbados from £310, 
Antigua from £265 and St. 
Lucia from £279. 

Sovereign, of course, uses only 
scheduled services to the 
Caribbean. 

It’s good 
business . . . 

ITS always good business to 
save money — even when 
planning a holiday. 

For this reason. Sovereign 
and Enterprise holidays bv 
British Airways arc guarante- 
eing that people will pay only 
the brochure price if they book 
before February 2. 

Enterprise has a second 
money-sa vffig idea for holidays, 
in Europe. A £5 discount per 
person will be given on a selec- 
tion of holidays booked before 
October 5. 

Travel agents have fuff 
details. 


The Orient expresses 

THE best way to Smj^pore s British Airways. There is a 747 flight 
every day of the week except Friday, with only one or two stops. 
Other air hues on this route ore slower because they make three or 
four stops — which can be pretty disturbing if you want to sleep. 
British Airways is the only airline offering direct fli ghts front 
Heathrow to Hong Kong- Theresa daily 747 service, and there are 
VC10 flights on Tuesday, Thursday and Friday. 
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BY RHYS DAVID 


TWO BRITISH companies have of other products, and is now 
proved to be highly successful usually to be found competing 
in what is probably the least- whenever a major contract to 
known sector of the chemical supply a new fragrance is being 
industry. They are Proprietary let Among its recent snccessses 
Perfumes (PPL) and Bush PPL has helped to take Shield, 
Booke Allen (BBA). both of a newly-launched deodorant 
which join in the period of soap, to a leading position in 
intense international competi- the U.K. bar soap market 
ttari occurring before any new BBA par t 0 f Albright and 
toiletry or soap is launched. ■Wilson, itself a major supplier 
As the main elements in many 0 f detergent materials to the big 
soaps, after-shave lotions and goa p g rou p Sj has been similarly 
household goods are often not success f u l working across a 
very different from manufac- Minewha t broader front Like 
turer to manufacturer, the com- ppL BBA is in the business of 
p_any has to rely largely 1X1 . a jcreating new scents from a 
very crowded market on the 0 f substances, natural 

scent of the product, and thus iDd g^etSc, but it also has an 
on the services of a handful ex t enS ive franchise business sell- 
of major perfumery concerns, its own perfumes wholesale 
among them PPL and BBA. ( | 0ca j bottling agents through- 
- Perhaps surprisingly, the out fte Midaie £ast ^ Norlh 
women s perfume market is now Afn - cai The company has 
only a smaU part of the total reeent]y signe(i a £500,000 deal 
world scent business and the wjth the state perfumery in 
big names in the wder field {he Sudan> one of ^ most 

tend not to be the French com- perfume-conscious markets in 
panies whose products are found £ fhe 
in airport off-duty shops and m me 

expensive stores. Toiletries, Like some of the 1 other major 
soaps and other household pro- houses, BBA also manufacturers 
ducts now represent the main flavours for use in food and 
market for the producers of drinks. The scent business on 
scents, and it is here that the its own. however, is now esti- 
U.K. companies have managed mated at around £520m. a year 
to wm a substantial share. worldwide, and it was its size 

and growth prospects which led 
Rroaripr front t° set ung up of ppl in the 

muautl uvui 1960s- The company had been a 

■ In only 10 years PPL has division within Unilever, supply- 
established itself alongside the ing scents for its massive soaps 
U.S.. Swiss and Dutch groups business, but it was realised that 
which have traditionally been much greater opportunities 
the main suppliers of perfume could be opened up if PPL were 
for use by the manufacturers free to bid for business from 



XJJS.r Mr. Gerald ‘ Landers, 
PPL’s marketing director 
points. ouL- The rapid growth in 
U.S. tofletries over .the past ten 
years : has- -been followed; by 
expansion overseas, but it is 
still very often the UJS. parent 
which decides the scents- to be 
used by its manufacturing, sub- 
sidiaries around the world. . f 


A master perfumer selects his ingredients. 


rival soap manufacturers as 
well. 

A move was made from 
London to a purpose-built 
refinery and compounding 
centre at Ashford in Kent, and 
the company has now managed 
to build up to a turnover of 
more than £20zzl last year. 
Furthermore threequarters of 
PPL’s business has come from 
overseas markets— a higher 
export proportion than any 
other U.K. chemical company 


according to a recent set of 
chemical NEDC figures, with 
the solitary exception of a small 
concern supplying specialist 
treatment chemicals, used in 
crude oQ production. Altogether 
70 countries are supplied by 
PPL with materials for use 
either by local manufacturers 
of soaps, toiletries and similar 
products, or for incorporation 
into locally manufactured 
bottled perfumes— an achieve- 
ment which has three times won 


the company one of the Queen's 
annual Awards to Industry. 


A major element in the 
growth of both the U.K. 
companies, however, has been 
success in the biggest market 
of all for perfume, the U.S. 
“ We are actively developing 
our business in the UB. 
because of the sheer size of 
the opportunity for perfumery 
compound, and because so 
many international toiletries 
businesses are based in the 


PPL can sow const among 
its customers Johnson . and 
Johnson of the U.S. which is 
using some of the company’s 
scents in a number of its inter- 
national lines, and Vick . Pro- 
ducts, another major U.S;. con- 
cern. PPL sees the need,, how- 
ever, to 'get even deter to the 
big u& groups indiiding the 
local manufacturers serving 
only the American market,' and 
the company is now building iip 
its U.S. subsidiary In a .bid to 
mepaud its market share, ; 

BBA also has a UB. subsidi- 
ary but although the bulk: of 
the company’s business is ln-the 
supply- of scents to manufac- 
turers of other products, it has 
also seen rapid development in 
recent years of Its franchise 
business. BBA’s - consumer 
range of perfumery is marketed 
in the Middle East. and North 
Africa under such evocative 
names as Bint-el-Sudan. Devo- 
tion, Ultra, Bali . Hal '.and. 
Karina, usually through an 
arrangement with" a - local 
importer. . . ' * ’ . - ‘ * 

The company now has . fran- 
chise arrangements whereat can 
offer its customers a package- 
consisting of scents, technical 
expertise, development work 





Export finance • We cut red tape to a mini- 
mum. Give you a prompt yes or no on whatever you require. And 
besidesprovidingfinancetoU.K.exportersunderE.C.G.D.schemes, 
we also supply finance direct to overseas buyers of capital goods and 
services. 

TEST US: Contact Brian Shepherd, our senior exec- 
utive in charge of Export finance. Tel. London 606 9944, ext. 4368, 
telex 8 88401 or write, Midland Bank Limited, International Division, 
60 Gracechurch Street, London EC3P 3BN, England. 
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and packaging materials— with 
Senegal, Sierra Leone, Zaire, 
Zambia, Malawi, Kenya and the 
Sudan, as wen as its own.fafr 
tones in Nigeria and- Ghana. - 

Keeping up with the leaders 
in a business where: the - cus- 
tomer can vaiy from an Ameri- 
can soap producer willing to 
spend millidns of dollars pro- 
moting a product .to a State per- 
fumery in -Africa means marry- 
ing advanced techniques with 
marketing dulls, 
r perfume manufacture is now 
able to use m its processes pro- 
ducts of the chemical industry, 
and BBA itself has a major 
plant at Widries manufacturing 
many of the aromatic and other 
chemicals used by compounders. 
The industry is still very depen- 
dent, however, on essential oils 
from .all over the world, such as 
bergamot from Sicily, coriander 
from Russia, cedar and pepper- 
mint from the U.S., civet— -an 
animal product used as a fixative 
— from Africa and jasmin from 
France'. The Far East and 
Sduth America are 'also imporr 
taut sources of oils.. ~ , . 

The perfume industry has to 
understand, the nature of these 
essential items, some of which 
contain as many, as 150 ; in- 
gredients, and . this . is done 
through the use of an instant 
analysis system — a linked gas 
chromatograph and- mass spec- 
trometer which in' a* matter, of 
minutes can separate andf help 
identify constituent parts. . The 
information from the mass spec- 
trometer is fed into a computer 
which is programmed to process 
the information and present it 
in a form the analyst can study. 

For some natural, products— 
many of which are hot in 
sufficient supply to - meet 
demand — the industry can 
now make substitutes and these 
can ■ have the - additional 
advantage of not beihg subject 
to year by year fluctuations as a 
result of changes in. climate. 
The- problem for the industry 
however; is that it is often the" 
faint traces, present only in' i 
few parts per million and.: in? 
capable of being reproduced; 
which make a scent special. 


similarly important that a hah} 
powder should smell deticatif 
and a toilet cleaner - should n# 

In a toilet soap a smell whid 
seeps through the packet.' stay 
on the hands after washing.^ 
lasts through the bar and, di$ 
guises other odours is needed 
whereas- In a -detergent a, and 
that lasts in the bowl but no.'- 
on the dishes is required. 

Other Information can only b .. 
gathered from visits to differed 
customers - by executives -t 
gauge local likes and dislike? 
and by market research survey! . 
In some, markets a fragraoc 
can be considered manly anj ' 
in others not-na mistake hi 
manufacturer of after-shave wi} 
want to make. ''V ’• 

"Though we -do not sti 
directly to the consumer tK 
company' must be IdKolved ?„ ■' 
market-place, reaction to : pa"/' 
fumed products. We carry on 
tests with consumers .in man 
countries ' in which perfume ' 
are incorporated In actus , 
finished products, as only is tty 
way can consumer reaction . h 7" 
accurately gauged and perfume 
offered which will suppOir- 
manufacturers' brands," say >. 
Mr. David Hitch lugs. PH 
marketing manager. -f*- • 



Natural 


~V" 


The market 


These analytic skills have 
to be backed by a knowledge of 
what is wanted in the market 
place. Some obvious rules can 
be followed— for example a 
furniture polish will have to 
smell as though it is doing the 
furniture good, while it is 


' But once information of till 
kind has been gathered, mud 
will depend on the ability .0.. 
the perfumery team to prodne 
a scent which will be attractiv-- 
to the major producers <(.' 
toiletries and help sell tbcf 
goods. The chief perfumer ha 
some 3.000 substances, naturi' 
and synthetic, to choose from r ' 
building up a new scent an) 
ultimately only his nose to gttid ' 
him. The process of com pome 
ing from the tanks in which-th 
various oils and chemicals 
stored also takes skill because^ 
the importance of mixing 
ingredients in exactly the 
order; It is a job where it'taj,--. In- 
take as .long as five years ft - 
become proficient. J yr- 

It is a business,, .too. wiud 

is surprisingly subject t>- : " 
fashion. Tbe trend toward! 1 
the use of natural, material 
in clothing and other prodne! 
means providing them with j 
suitable smell, and the perftuni 
industry has had to concoct oiu 
to match the " nostalgia boom; . 
and the products that hvn 
emerged with it In this css* ' 
the Industry's answer has beet 
a return to sweeter fragrance 
evoking the smells of childhood . 



APPOINTMENTS 
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Campbell Adamson lU o\o 
becomes member 


of Renold Board 




SEc. Campbell .Adamson, s traction and Mr. C Wren Hfltoi 
director-general of the Confedera- is secretary and chief accormtan -. 
tlon of British Industry from IS69- of aH group companies. - -£>. , 
until; June this year, has been . The changes follow the deaf! , , 
appointed an additional director of Mr. Leonard Thompson; wh)-. 
on c the Board Of RENOLD. was '-chairman and managinl 
.. „ ■* ? ' director. . -.-C' " " 

Mr. H. N. Sporborg has retired * ■ 

-the HAM BRO Mr. Peter Simpson has beet 

H T e ? e Boart.in appointed a director of AST* 

ISoa. Mr. J; D. .Hambro has been AND CO. He has been with 
appointed to the Board to fill the. company U years and has" 

W. H ® w * he son -OT manager of the inreslw,.. . 
Mr. Jocelyn Hambro, chairman of department for the Dast V ' 
Hambros Limited and of Hambro yeare_ - P “* - 

" ■ ★ : u * 

Mr T J hattl wnrlre mnnawr ^ D- Silvester has be« 

has been appointed to thd BoaTd BOND 1 LJEBIG^^e 

-f berrow^ newspapers- ... 

Phillips . Petroleum jCompany f °L^ e ? rG ^ p J s °P erati ° n ? on .^J^n 1 
Europe- Africa has made the fol- ®* nt hi«Pt of Europe and wl'i0it| - i::s„ 
lowing staff changes. Mr. G. D. An,enca " 

Goerlng, general manager . of __ , . .. 

Phillips PetrolcMT Company Nor- . Harold G- Knefer is rejflto 
way and formerly a vice- DENNIS MOTORS as a. 

president, has been elected director of service and will head 
president - of that company in parts and service divisions, 
succession to Mr. C P. Kaiser, a * r - Roland Hutchings rejoin s th e 
who is moving to London to company as municipal and CBB^ 
take up a new appointment, mercial U.K.- sales' manager. , If*; ‘ 
Mr. A. -O. Waale, a vice- Bob Crouch joins . Dennis ' 

resident of Phillips Petroleum director of bus sales and :Wfc , 
ompany Norway, has been- Roger Heard is rejoining as hp'5.— „ 

elected a director. With effect assistant The company is-sa^.r.i,... 

from October lhe'wEU take charge member of the Hestair Group-r..- .vr,, 
of . the .Oslo -office, with respon- * ■ . • - 

sibHlty to Mr. Goering. Mr. T. J. Air Marsha] Sir Charles Pringle .i."" 
Jobin, operations manager for the has joined the Board of HUNT-*- " 
Ekofisk region, has been elected a ING ENGINEERING, a defence 
vice-president Of Phillips Petro- contractor to the Government, 
leum Company Norway. Mr. Kaiser and one of the principal operjfr 
has been .. made' m a n ager of a . ing companies within the HimSnft 
newly- Formed European expiora- Group. . Sir Charles, "who reared . 
tlon office. Mr. J. K. Carlisle wHl from the Royal Air Force in' W®rvv. 
be chief geologist for the Euro- became head of the engineerilfc .s .. 
pean office -and Mr. W. P; Wood- -branch and. controller of 
ward will be chief geophysicist sneering and supply in 1073. j " 
Mr. C. E. Hafiock. formerly joins the Hunting Engineering 1 1 

managel of Phillips ’Petroleum. Board in a non-esecutive capa* 
Company Ghana, has become rfty. Sir. Charles is also an ese- 
manager- of a- newly-formed mitive of RoIlsrRoyce (1971) 

African exploration office, based is chairman of The Council vtr* „ 
m. London. Mr. J- M. Starke « to Engmeering Institutions. . 

be. chief geologist for tile African . 

c°Se? W S£££ B S? H 1 ’ 1 ? Hr- L. A. Reeson has beer^- 

MdLy^MrA. B-Benneu Egg** ^ 

have been appointed exploration M0T °RS and i wiUiw^ ^ 

representatives in Madrid, Spain !?! J u ^ cto ^i! spons1b i e for ^ ‘ 

and Rabat, Morocco, respectively. mercial vehicle operations. 

- . .. -JA 1 .. ••-'Vli 

Mr. Robert Marshall and Mrs. Rlc ^ a r d A- RU - ey ;J m 1 SS?V, 

Valerie Marshall have heen chairman of the FIRE-',.' 

appointed part-time members of RUBBER COTf* ' A.*,' 

the Monopolies and Mergers Com- £ ANY U -^- TO su f ceed fc . 1 *;. 

mhsdon. Mr.' Marshall is principal C. Firestone who 

of the Co-operative College the end of this month. — »* 

chief education officer of the Co- a Difederieo will 

operative Union- Mrs. V. MarshaU president in place .of Mr. RHef . 
has been financial -con trover, ^' ho eontmue as chief execu- 
Hiutnce For Indus by,- mostly iff .officer. 

Scotland, since. 19®>. . - ' . .• '^^4 

• Mr. A. J. GoodfcUow. on. reacb- 

Mrs- L. D. Thompson has ing .the age of - retirement- -WiTI 11 . 
become group chairman of the resign from the Board- of 
BLACKPOOL PLEASURE BEACH CARLESS EXPLORATION '_<m 
COMPANY. Hr; Geoffrey Thomp- October 31 but will be retained . L r 
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son has been made group xnanag- as .a consultant. He 'will remain'. 
Ipg director and. .Mr. Charles a director of the parent company. 


Barren, a group- director.- Mr. Carle&s Capel and; Leonard, in * 
Roger VFOeoek has been ap- non-executive capacity. Sir. John . 
pointed commercial . manager of Xeonard ..will be. appointed manag* n 


that eempany.and oiso a. director ing director of .Carless EicPiot?-.; 
of Morecambe Pleasure Park and tion' from' November l and* Mr. • 


Hotchkiss » Patents ' and- Inv.est- W. W. BL. Montgomery has .been- v*. 
meats. Mr. Frank Wright is now Invited, to. join the Board;, from > ‘ 
a director of South Shore-Con- Jhai date- V 7/ r ’ "' : fv‘ 
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'econd sex 


BY C. P. SNOW 


Female Imagination "by dem ? nstrabI - v successful. None affecting her ' sympathetic 
■icia Sever SMcksTGeor-B wou l d enter m > own supreme understanding of women un- 
■n an/'unu-m MAS °fen P ant *»?°n. and l don't think that . comfortable in such a role.” 
n ana unwin. MJK. 3W is malE chauvinism: bQl there ir is T»an,of Mrs. Space's case 
' are mi leaat half a dozen who that many — including some or 

ng by Elizabeth Taylor. w °uld occupy high places in the the most gifted — did Question 

UO and Windus, £3.50. 189 ran 8e just below, alongside such a role. It is one of the 

as Stendhal. Turgenev. Trollope. encouragements she gave her 

— — ; — - — - James, and that ought to be good class that, in the best female 

.ngtisnman s Breakfast by enough for any mortal being. . nineteenth century novels, the 
ek Barton. Cassell. £4.25. | jj ave nevej . tie en able lo heroines- lived vivid inner lives 

understand why this doesn’t tlhe life of the female iraagina- 
person of reasonable apply tu the visual arts. For two »oni however decorous their 
uuent can doubt that h«°dred years at least, there outward behaviour— and they 
n have the cards stacked don . 1 seeni l ° have been any <>**«*> felt that marriage could 
,t them: that is. as far as °hvious > so«rial reasons why there menace that internal vitality. 


mier life goes" creative shouldn’t have been high class "Nevertheless. Mrs. Sparks 
anythin* vou like Even female painters: and yet there doesn't mollify the truth, and 
’ in the ° most advanced are no equivalents to the major points out that much nearer our 
n societies a woman In *?. iters - Jan ® Austen. George own time. Edilb Wharton re 
■s management adminisrra E1, °t and not many to a whole fused to acknowledge that even 
SrS £[8?S? a 2fS£ ****** of others P™^sing in the female imagination could 
handicap. To reach the £* SK"?* 0,1 ^society's 



Fiction 


Inner spaces and secrets 


BY MARTIN SEYMOUR-SMITH 


, r_ .....v, iv- LUC uuiKictsuiD ctrnuiry auu even v.uvuui*im or uinsioraisoaen s 

SflfiSf - more in our own, time. It is one restrictions: and in - Mary 

of toe puzzles, and there are McCaria. -still nearer in time 

Plenty, in the record of female to the Wellesley group^her 

5 ee 5! r ,™ n ■ 1 aD “ I * achievement. As a minor topic, heroines .ealised that rigid laws 

it ciass or race, it is easy wby bave women writers been constrict them within every 

11 lnr D 50 dominating i® 1116 detective possibility. “The mind of a woman works in mysterious ways "—from Heath 

hat IOT ‘ stor y ? So tiiert exists the frustration Robinson's “How to fie A Perfect Husband." first published in 1937 

t was one of the Questions w Span's female novelists of society, and that is the main and now repr i„ te d by Duckworth at Q. 95 

o have revealed their own feelings grievance of Mrs. Spacks « 

on ^ theme before, her class, exemplars. But.- as she says, th* . 

her class. Mrs. SpacKs is ^ a consequence, reading her books don’t sound as depressed nation that these emotion* are have to say ilia i uf .In bnulish 

-a lessor of English at boo(t one fioes aomettolea and frustrated as all thaL and Parts of women's inner freedom, man* Breakfast (published on 

sley, <«ie of the most Ulus- the uneasv sense that the girls nor does her own. She offers as or anyway more likely lo be Monday).- the first of Derek 

of American womens col- came to think that life was alto- the final escape what she calls experienced by women. It seems Barton's which l have read, tor 

, and it is clear from her get her impossible. It might have women's inner freedom. For mv- more likely that they aren'i me it was a real discovery He i* 

\ nt of their comments that been reassuring to inject some self. I don't believe lhat here experienced much by people uf a genuine original — that is. likr 


” ihp autnentir tradition: what material, although » sometime* 

Hard Feelings and Oi her Stories Francis King has w say weighs ponderously on the bne- 
by Francis King Hutch insorr. absolutely demands ihe exees- becoming earnest rather than 
£3.95. 2U6 pages lively dilRculi form he employ's, a wile, b per hap* uluiiiHicly 

_ . . . . . ,, . There is also ihe added bonus vindicated b> his keen j.»*nsibiliiy 

H ™PL* nd S*!?; -J r ,5 ra />!> nf -I lyricism which, though and fairm-ss But Sunlit’ i> ton 
Lhatto and vs Indus, ~4.ua. *.vi» sun merged, leaps tu the long and tun ■•nn-wioin-h <nrl<^ 

P a 8 cs surface in cMidh Ihe right logical: it fails tu come alive 1 

Saville bv David Storey. Cape. , , ' . . "» ,M,< Wldulv *>**'*»* 

1*4 SOK lU’inrj ,i r,/ i u)i> imhappiiv iniei-valv 

p a confirms Jht recent vcrdid uf a T)t«. sturdily nlii-j,ishiuned. 

God and Ml llis Angels h\ trine that Iris Murdoch writes imimou- I eehnici tie— miihc what .at 
Graham Lord. Hani»b Hauiii '‘“> n “nrh. too uuifkly." U is variance with the authors 
ton £350 216 pa u os clever, intelligent, well contrived: theatrical venture.- — is no longer 

- — 1 — I tun it i< noi convincing The adequate tu deal with 'his 

The Temple by Jerome Weiduian dialogue is. u> m/ often in Miss .-i ihjwi Dai ui S'liirciV honesty 
Bodley Head. £4.50 447 pages Murdoch, oddly poor a ml MiJu-d is appealing and unu-ual: bur 

The inish-iiiu>)i <>[ fa.-hmnabiy l>e> ause he ha> refused iperhapv 

It is only since the la.-t war sensatimialisi ihcines — here, fruni tin- ln*<i uf unit ices I to "lie 
1 that the English short story has murder, blackmail, a priest who adieu hi rims, in abandon th»- 
' been in decline Kipling. Law- loses hi> liclief. rape and every rincacd conventional realism of 
rencc. the still shame full, kind of I'sjehologieal hnne-up — his narrallie in i.nimr uf suuie- 
' neglected George Moure. Cup- ■? a mask fur a philtisnphicul thine i hat wnuid i»e umre psycho- 
pard and Maugham were fed- me.-sage: but ihe mask K eluni-c |u»i,-.,||y revealing hi- energy 
lowed in the lS30s by a crop uf awl metier I ive fur it will nnl. >ei a ni- l«< have tlaggeil. 

Mjincwhal younger >huri-alur> sn -peak, pull niT— u nliseiire* mui \|; fix- .\iqjc!.- i- an 

writers who. while they dnl nut 'he nan ire uf l In- message (aim mnisii.il pnlitie.il ilinMer. fur it 
possess such :tn abundance ul oughi novel.* m any case tu l.e ,* u nsidei-s •itieslion.- .yimut ihe 
genius as Ibetr predecessors, conceived mc^ages" i .nnl n; unre nf i- he nf the Old 

were generally more gifted Ilian even cause* the reader tu suspect Te-tamcni variety— ., merciless 


al to her profession, but genuine emotion 'must be re- the female imagination upon the j* n <J precise, she doesn t seeni to his remarkable tresnness mat | *"nui rir 

s also honest and bold. It spected. produces the com- gnawing of remorse or self re- be particularly memorable. 1 one swallows it whole. He is - tollectiun 

■ns thar. of all the possible plenties in her characters, en- proach. Mrs. Taylor was one or don * remember the detail of her the s auie lime witty and nve.-v- hii a- 

of the outer, or creative, abllng her to share the con- the most accurate of psycho- books anything like as long as I humorous, which is rare. He is. , h ' -rcdrufs^nrs 

nov-ei-writing is the one ventionai Victorian views of a logical investigators, and there r- do that of others much inferior. hIso intelligent and decent be ]„jj tentt j powers uf im- 

• women have been most woman's proper role, without no more than the faintest impli- 1 am pretty sure that 1 shan't natured. A treat plication and skilled use of dia- 

logue u probably surpasses 

lemembering Richard Nixon BY DAVID BUCHAN jlS£ from a profound ^iSouJb 

stoical pessimism and a pre- 

- ■■ • no thin g but good in the public a way of drawing a line where to the White House for resolu- White House. I occupation with loneliness. 

Creative ffalan re by Elliot eye. .Indeed, as he remarks it) a it is necessary to draw a line," tion. This book is cast much wider; decay, ineptitude and the sinister 

:hardson. Hamish Hamilton, general way in this book, “the he says optimistically. Mr. On two particular events. Mr. than just a Watergate postscript. lambigeity which surrounds all 

95. 390 pages consequences of refusal to go Richardson wisely points out Richardson is keen to set his though that is the most interest- : that can uever be explicit. But 

— - along with something yon are that those same reformers who record as Attorney General ing part. Mr. Richardson air* here there are newer and 

pendulum reaction often sincerely con Placed is wrong are would have the Justice Depart- straight. Ho defend* the bargain his views at length on every- ■ robuster notes: of a compassion 

vs political crises and this seldom as serious as you may rnent totally insulated from he struck with Vice-President thing from computer data to that bus often struggled to come 

is Pari oE the swin° away anticipate." politics would also be the first Agnew — .whereby Agnew resigned community development and job. out in earlier work — but which 

the welter of ideas for poll- Wiretapping or bugging was to bemoan the lack of political and escaped prosecution in re- satisfaction. 3nd shows himself th* author has wisely refused to 

reforms thrown up by given a deservedly bad. name direction to .the Justice Depart- turn for an admission uf taking well read and well informed in allow ^to lap*c into senmuentainv 

•reatc Mr Elliot Richardson. h.v Watergate. Following revela- ment in the fields of civil rights bribes — on tin- ground-; riiai Mr. the process. The net is perhaps ■ “ a “« cornea.!. Home is a 

President Ford's Secretary tions of widespread bugging aDd anti-trust enforce me hi Nixon's .simultaneous Watergate cast too wide. But Mr. Richard- • bnUiamly condensed. biller 

'.u miner re and before that during the Nixon and Johnson Exec utivc privilege be worn i roubles made a quick nut-ur- sun is a curious creature on ,hf . - a \i7if Wav’To 

ncan ambassador to Britain, administrations, in addition of dliak that Mr. Nixon constantly court resolution ->r rhe Auncv. American p- n.cal M-enc a ^msnn^ nii A n e «*i . 

the safest of credentials to course to the actual Watergate lised l0 lr> , Cl keop hIS tapes rn affair ev-enMal. Second, nc in- Republican who actuall) ■ likes ^ ’ d ^VeLied uUl 

some nl the Sillier of those affair, many suggested ^etotal b | injSC .] f and aWay from Congress sisls that an> rv-lnclion.- be Washington and welcomes a ^ n " hu aB^I amr 

s. Though he held four posts banning of clertromc egvesdrop- . ind lhc ^un^has some merit, agreed in place on the special strong fcdeial aovernment. and ' "Som And ** Brothers " the tun-* 


[emembering Richard Nixon 


probably surpasses 


BY DAVID BUCHAN 


s. Though ho held four posts banning oi cjecirocii- eavesutup- ., nd lhp ^urt^—has some merit, agreed tn place un the special strung forteial aovemmeni. and „ " A nd - Brothers" the Ion- 
he Nixon administration, he B“>S- Mr. Richardson a rKjU* Mr Rj c ij ar d S on maintains. And nn-seciiinr vvure the result of many of hi.- vn-w« aiv worth ; , which ends 

gned . from the last, lhat uf iU rctentioiv-wnh a courf order oq lh esUon |)f lht . Ieakmtt double ending fnm, the Nixon readme (he bS>k is a na,»oni5hin'ly 

rmey General, rather than a Procedure ithal tawi beer jftvn llf eri secrets, he declares ..... • 4 . % . vivid eSLtion^ "f . TponS 

V Nixon's order- to fire ihe skipped m the himself not satisfied with Mi. ". J '■ kf&SEHmifai* ■ ' ' •fwLv. ' drifter a ' dusi-choked cistern " 

lergalc special prosecutor. ^S?ve DanJeI Ellsberg's defence ..r hi- ;> • ' * "■ * ' who lives aaonisedly on the edge 

■htlwld l.ox. It was a resigna- I am one of those Ajho new e lpjjW nf the Pentagon Paper- / *• - " v ' of an acknowledgement of bis 

i that did Mr. Richardson that it ts' always possible tbe pr( . 8M defence rhat lias '. B BlBi ' - need in^ Mite himself 


IK'ii 


: V n 


\ l U.K. ECONOMIC INDICATORS 


to tbe press— a defence rhat has ... . 
not been questioned since lht* 

Ellsberg prosecution was over- ef‘* ■’■‘'X'f&A 
turned hr the totally justifiable •;•' /;• . 
but. unrelated ground that ihe * ‘Z’l* 

Government has used improp-.-r V- 
methods to collect information 
on the defendant. i '-VT.-^ 


the book, is an a«>onj»hingb 
vivid evocation of a sponging 
drifter, a "dusi-choked cistern." 
who lives agonisedlv on the edge 
oT an acknow ledge nteni of his 
need to realise hiuiseif. 

These are stories written in 


■Mgm' • . ,rs. man's best work is hts e;«riie%.i. 

Admired by Hemingway and 
Iwc other iiniables. but never ivceiv- 
: ^ n * n “ 1(5 fi Ut * trem the critio. if 
Z vfflSBm W dealt, with a nerveless and 

AjMjWH B pr . polished relish, with ruthless gn- 

' “* '.|ro Wholenale and UViufn in It for 

®*r*'*V - r ..- . a$jH -Hi?" are minor classtcs in Ih^ 

m ' >' ; v .. , • '■ genre. Weiriman'-; post -war ti«- 

™ " " : lion has been nmre ambitious 

and -emnnenial. and in The 
remple he is in vvalers mo deep 
fur hnn In funeiiun effectively . 
D.ive Dehn. having witnessed the 
libera turn nf the survtvnrs of 
Rio-hen iv./ld. has ;< dream of 
fuundinu an AiiiLM'ii-an com- 
munity m which Jews may live 
without being afraid «»r anti- 
$ MTUiiisin. He builds a temple 

X in ihe most anii-semiuc territory 

he can find. But he has a secret 
—the source of his wealth — which 
in the end destroys him. 

This is by no mean- a b.n1 
novel, but ii does not carry the 
weight of us important theme 
• t»ne would prefer m >ee the 

• author return to the more limited 

David Storey: growing up in a field in which he has been so 
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Cabinet members more authority 
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Incidentally, she did nm speak 
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After lhat. the woman's' 
identity became (he subject nf 
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Romanov relations, in Germany. 
Denmark and elsewhere, some of 
whom were convinced she was 
the real Anastasia. others 
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BY MICHAEL DIXON 

•“MOST chief executives say 
: they want independent-minded ■ 
managers'* observed Nick 
Cowan, persunne! director of 
: Philips Electrical, with a slow 
'smile. “But they don't all 
mean the same thing. My 
favourite is the one who added 
that every' man in his organisa- 
•tion was expected to say what he 
thought, even if it cost him his 
{job.’’ 

' Mr. Cnwan was amplifying a 
’comment he had. made some 
-seconds earlier. It was that in 
the high ranks of big business 
management, to have been 
sacked from a company is not 
necessarily a . handicap. To 
others with different managerial 
attitudes, if can be a positive 
• recommendation. And the 
reason why he was saying such 
; things was that the .lobs 
Column, tn mark its first 
Thursday-morning appearance, 
was inquiring into a question 
; which must lie in the minds of 
.aspiring executives everywhere. 
How do the persnnnel expens at 
•.the top . of industry choose, 
between candidates for other 
jobs in the senior ranks? 

Six of them kindly agreed to 
consider their experience and 


reply. From industrial groups; 
as well as- 'Nick. Cowan, they 
were Trevor Owen of ICI, 
Terence Kepny of British. Print-, 
ins Corporation. and/ another 
highly regarded man who does 
not like being named in print. 
From recruitment consultancies, 
they were- Eric Hiatt, managing- 
director .or MSL's selection com- 
pany. and Philip Egertna of 
Inbuvon. 

• By request, all started from 
the assumption that the com- 
pany was recruiting from out- 
side ils own workforce, and that 
the process, of selection was in 
its final stages of' interview. 
Here Mr, Cowan made the point 
that since lop business jobs 
seem to be filled increasingly by 

headhunting, ralher than by 
advertising, it would' not' be a 
bad idea for ambitious managers 
tn make themselves noticeable 
to the hunters by serving on 
industry and professional com- 
mittees. . writing articles . in 
appropriate publications-or.even- 
— with certain provisos as to 
context — getting, themselves 
written about by- journalists. 

At least one of' the other per-, 
sonnei chiefs would no doubt 
disagree. But ail were emphatic 
about a couple of points which 
they thought seemed self-evi- 


dent., but .'all too' often inade- 
quately appreciated. 

The- - first is that, at senior 
level, it is more than usually 
stupid' for either candidate or 
interviewer to set out to trick 
the other into anything. “It is 
mi nobody's interests to land 
somebody in tbe wrong job, and 
the Employment, Protection Bill 
has not made any difference to 
this',*' I.. was told repeatedly. 
“And since the odds against a 
perfect: maU.ii are enormous, it. 
is a. matter of each- party trying 
to work out whether there is a 
sufficient- margin of tolerance.” 

Basic advice 

The second point 'is that what 
makes for a sufficient margin of 
tolerance varies not 'only with 
the organisation's “culture” 
and the type, of job. but also 
with the particular conditions 
in which that job must be done. 

From the interviewer's side, 
ho w e v e r .--whether or not there 
seems to be' an adequate margin 
depends _ on three main ele- 
ments, which can he sum- 
marised . as; . qualifications,, com- 
patibility. and chemistry. More- 
over, the six experts’ review of 
their experience suggests four 
basic pieces of advice: — 


Be accurate about your 
'achievements.- Be informed 
-about their business. Be natural. 
Dress suitably: - 

The importance, of being accu- 
-raie about achievements arises 
mainly from, the qualifications 
element of the interviewer's 
' search. - The qualifications being 
i looked for are' usually deter- 
mined. more or less methodic- 
ally. by descriptions of the. job 
and a hypothesised competent 
• doer, which ate "often drawn up 
after discussions with people 
above, around and below the 
.post to be' filled. 

The major issues here are 
which kinds of capability are 
needed, and to what extent, and 
what is. the minimum desirable 
evidence those criteria are 
satisfied by a candidate. These 
questions . are. asked, not so 
much in the hope uf one per- 
son's answering all of them, but 
as n yardstick against which to 
assess the candidates' relative 
strengths and weaknesses, and 
so the relative risk involved in 
employing' any of them to carry 
out the whole, range of tasks. 

In considering “qualifica- 
tions," the six apparently do not 
bother much about paper certi- 
ficates, although a degree may. 



be viewed as supporting , evid- personnel directors’ old-hbyHiet- nature of -the- problems that we The third pitice of advtcq 
ence of — - say — analytical work. - The anonymous.contribu-' are, and he would be. facing, behave as normal-— would 
ability, and they do their best tor said he relied heavily on It is not juSt a matter of the self-eridentbutapparenUy oft 
not to be swayed by mere words, this source, adding ' that'; he questions he asks. It's whether goes -unnoticed. The sad thq 
“ For instance, it is no use some- would not. of course approach die line of his remarks shows as Philip Egerton suggest^ *?■' 
one telling me that he is " good anybody’s current employer an. awareness of what the com- fjhat even a po lished c fegacff 
■with people’.” said 
Owen. “ I would regard 
a non-statement.” 

JSS-STt rita S. 1 uuu “ ^ Ul izzrzzsszrs % *u 

is to quote from their past “So you can be sure jpur and good. If it doesn^ thra it m to conq . 

record some evidence that they sins will find you out,” Said needs to' be mugged up from bihty. •and to_ produce^ ft/. .. 
possess the technical. inteUec- Eric Platt of MSL. . “If tfcere conversations .with relevant \ ’ 

tual or personal capability in is some major mistake hiricmg contacts, annual reports, Press ® r ‘‘ ' . 
question, or that they are wrthin «n your background, the: only cuttings on the company and 

close reach of attaining it. But wise course is to point .It rout .its industry, and any official re- they, .would like to think it- yj.' 



on the not . . ...... 

Some- .But the “ be youtrself ” fejp- ; . 



even - that is not enough, and spell out how you « have ports with a bearing 

because however plausible the learned from it It xnighT;sti]l business’s prosp.ejns. ..... - -. 

evidence quoted, it will be swing the balance against you times all this reading will conic lation evidently, does not 
checked. - if you do, but that is better' than to nothing, as in the case of 'tfend^to ar^. Jppujj 

■ “Even if the prospect’ still the 
looks goad at the- end of a you 

six-hour interview,.! usually ask The . _ . , . 

to be given the names of at three pieces of advice irises very thoroughly. But arriving “You might not Bke it.’/sa 
least three people— -past bosses, more from file compatibility at the . interview be. found, one .of the six. -fingering lj\.:. 
colleagues and, where it's and chemistry elements of’ the assembled, the .ent ire, large pink shirt, ** brat if you want $ J 
relevant, subordinates — whom I interviewer's search. • _ Board- of Directors, each 1 of job,' -compromise in. abpearaue ? ' , 

can have a chat with,” said Nick Being informed about Vthe whom had been tola to ask him* is just commdnsenS*. Now.4r" ; ' ' 

Cowan. “The following up can concern's business is of, /the just two questions-' “It turned rights^ a "man likerrat'^hoiihlj 

take the best pert of three more essence! “ Everyone thinks his out that none of- them knew as entitled to stand on his 
days, but for a top job. it's own industry is special, ’S said much as I did,” he told me. and dress as -he thinks -fit 
worthwhile.” Terence Kenny. ** and thinking “ But at" least I had the data, to you know", it was always* I _ _ 

It seems that even if a still- back_rd say that a really decs- be sure that they didn’t know that if you work for IB M, J 
contending candidate is not give factor is if a candidate, where they were -going.; That example, you wear a suiter' -5 
asked to nominate references, fairly early on in the discus- was a case where the candidate And if I were being iinei 
key claims will nevertheless be sion. is able to instil confidence decided therd wasn't a- sufficient by IBM to-morrow. I’d go 
checked by inquiry through the in- me that he understands; the margin of tolerance-”. . . .right now and buy one. ,r 
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A FrancD-Mfddle Eastern Bank; located in Paris and specializing in international 
wholesale banking activities, particularly in the Arab world, is seeking to strengthen 
its Management Team through the following appointments: 


1. Foreign ExchangeTrader 

2. Eurobond Dealer 

3. Eurdoan Officer 



Our client, an international merchant bank and an affiliate of two major German financial - : 

institutions, is "seeking to appoint a ’ ! ; . 



. h 

-i 


International Hnance Department 

to its German Headquarters located in Frankfurt/Main. ■ 


The successful candidate, who will be in 
his middle thirties or early forties, should, 
have the following professional qualifica- 
tions: 

• extensive experience in international . 
lending, in particular direct financing and 
loan syndication 

• a thorough understanding of foreign 

• exchange transactions and money. ■■ : 
markets 

•proven management abilities both as an 
administrator and business developer as 
well as sound commercial judgement ; 


The candidate will be expected to be, 

• able to deal effectively with clients and 
- develop and maintain high-level business . 
contacts. Fluency-in German and English js 
an absolute muse a good working knowl- 
edge of French would be an advantage. 1 ■ ■ 
Salary and benefits will be comment - 

su»$te with the responsibilities and import- " . 
anefc of the position. Relocation and insfef- . ; 
latiqn expenses will be borne by our client 
I nferestedapiStiCahts Seeking a 'career 
position are invited to apply in strictest * 
conf idence bv sending a resume with full - 
^deSife of career experience, qualifications 
and present remuneration to . 


••• - n 
• • ■ \ 


CHaries BarkerGmbH 

Management Selection International 
.Ketienhofweg 137 

6000 Frankfurt/Main ■ West-Germany 


The successful candidates should be fluent in English and willing to travel in the 
Middle East It is expected that-.the candidates be between 30 and 40 years ■ 
of age, have a minimum of 5 years professional experience and a proven record 
of success in their field of specialization. Knowledge of either French or Arabic 

would be an asset 

All of these openings are career positions with a competitive compensation 
package and the usual fringe benefits, including social security and relocation 

expenses. 

interested parties are requested to submit in confidence their resumes indicating 

salary requirements to 


v . 

** * ♦ 

FRAB-BANK INTERNATIONAL 

To the attention of the General Manager 
55-67, Avenue Kleber 
••75116 Paris- France 


Merelu 


CASH RESOURCING & 
MANAGEMENT. C'r 


A 


The Electricity Council is the central co-orcfinatinq 
body for the electricity supply industry— -one of the . 
most capital intensive industries — in England and 
Wales. 

We are looking for a qualified assistant to Join our 
small, professional team which deals with all aspects 
of domestic and overseas borrowing, currently in 
excess of £5.000 million. The team is also concerned 
with the operation of the industry's pool banking 
system, money market dealings-and other related 
activities. 

You should be under 35years of age and a graduate 
or professionally qualified in accountancy, banking, 
business studies or other related subjects. Financial 
acumen and the ability to apply it successfully is 
essential. Previous experisnee in cash management 
in the' public or private sectors will be an advantage. 




This is an opportunity to gain valuable and broad 
experience in large scale cash management. The . 
starting salary is negotiable wfthin a scale 
currently £3965r—£526Sp.a. plus £31 2 p.a. 
Supplementary Payment. 


Write in confidence, giving age, career to date and 
present salary quoting ref FT/93 by 30th September, 
to: .. . 

Duncan Ross, 

Recruitment & Development Officer, 
Electricity Council, 

30M ill bank, 

London SW1P4RD 


aECTRtcrr council 


- Henrv 

-/ ■ 

BanivO 


j "f" ;; 



GENERAL MANAGER 
SOUGHT 

For important, well established European subsidiary of American 
manufacturing, marketing and service company engaged in 
information processing and distribution. 

Will consider European resident U.S. citizen or English, German 
national capable of demonstrating perfect, responsibility, experi- 
ence and understanding of European traditions and mentality. 

Communication skills of an innovative, growth-oriented indi- 
vidual important. Languages, other than English, desirable but 
not vital. 

Attractive compensation package. 

Please reply to Box No. F.450. Financial Times. Bracken House, 
Cannon Street, London EC4P 4BY. r s 


CITY MERCHANT BANK 
Assistant to Group Director and Secretary 

required 

with Ip respects of promotion in due course 
Applicants must be fully experienced in ail statutory secretarial 
matters, office management and staff control. 

Salary — negotiable. Non-contributory pension scheme. 

Write with full details of experience, 
including present salary, to 
Box FT 420 c/o Han way House, 

Clark's Place, London EC2N 4BJ. 


Expanding Middle East bank requires . 

Cashier 

(preferably aged between 30 and 40)' 

Also well experienced 

Documentary Credits Clerk 

for their London Branch. Applicants should submit 
curriculum vitae to Box A.3697, Financial Times, 10, 
Cannon Street. EC4P 4BY. 



Antony Gibbs &*Sons , Ltd. 

Corporate Finance 
Executive 

Anlony f.iihbs & Sons. Limited, whose 
holding company a member of the Accepting 
Hou-ses Committw. has a vacancy for an 
executive in iu? expanding Corporate Finance 
Department. This is a new appointment. 

The successful applicant will probably 
have a legal or .lOfoimuinry qualification, be in 
his or her mid t wenries and may have gained 
some post qualification experience. 

An attractive salary. 'which will depend on 
experience, will he negotiated. Fringe benefits . 
include a. mortgage subsidy scheme* — - - 

Applications, which wjll be treateef in 
complete contidence/should be sent with a brief 
curriculum vitae to: 

C. E. Fiddian -Green. 

Antony Gibbs Management Services Ltd., 

23 Blomfield Street. London. EC2M 7 Ma 


i s &:i li 


— — — — ; ' — — rrrr 

EUROPEAN DIRECTOR Oil 
. LEGAL PLANNING- 

Small (%10 million per year) rapidly growing, multi-t 
national, research and analysis company seeks an outstanding! 
corpora le legal and financial executive to structure and im-j 
.plement legal and financial plans, systems apd procedures for* 
corporate growth. The successful "applicant will be: [ 

— an attorney also, knowledgeable about accounting! 

matters; • j 

. — knowledgeable and experienced with respect to! 
international tax planning, controversies ‘‘and com- 
piiance, including income taxes, emplavtnent taxes 
. . ' and VAT; . 

knowledgeable about . licensing arrangements • and 
'. • compliance with various, governmental requirements; 

— - business and profit oriented; . ' 

— analytical and inventive. . . - 

Compensation' wiH be competitive for sn^h a highly 

qualified-executive. , . .i.., . 

Caci. ls a well managed : publicly-owned^ company irfjh 
first class incentive and-, professional environment We Jure - 
offices Tri'12 'dtSes In 'five countries. Our growth Iras averagSd 
jO.per cent, per- year for- our entire 14-year history: . -:.C' : 

.. .‘Send confidential resume and detailed history to: V. 1 

Clyde^ L. Kirtley. ^Tai’Ciwwai, ' ' 

. .. CACLXNCi.';; •••• ; 

- 1815 North Toxt Myer Drive, 7 

Arlington, Yfrgln la 22209* US-V- J . : 
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REGIONAL MANAGER 


BENELUX 


This appointment based in Brussels provides a great 
career opportunity for a candidate in the age range 
30-40 who can offer a good educational background 
together with mature experience in .Sales. Marketing 
and Mass Media consumer advertising. 


He will report direct to New York and be completely 
responsible for the planning, direction and control of 
our non-prescription pharmaceutical and toiletries 
business in the Benelux. The successful applicant 
win review all marketing programmes and work with 
and through distributors importing from the U.K.. 
Germany and the U.S.A. together with Manufacturing 
Licensees located in the above countries. 


Perfect knowledge of the English. French and Dutch 
languages is required. Basic knowledge of German 


is an asset. 


If your experience and personal qualifications make 
you a serious candidate for this important appoint- 
ment. please forward your curriculum vitae including 
current salary* in strictest confidence to: 


AMERICAN HOME PRODUCTS CORPORATION 
c/o L.Y.H. & Partners. 

434. boulevard Lambermont. 

1030 BRUXELLES. BELGIUM. 


Ref. J.H. 


Sunderland Shipbuilders 

DEPUTY 

MANAGING 

DIRECTOR 


A Deputy Managing Director is required by Sunder- 
land Shipbuilders Limited, a member of the Sunder- 
land Shipbuilding and Engineering Group. The 
shipbuilding company operates three shipyards on 
the River Wear, employing approximately 4.500 
persons. 

Applications are invited from persons who are fully 
conversant with all managerial aspects and responsi- 
bilities and who have, a proven record of achieve- 
ment in the shipbuilding industry. 

A car is provided, and the usual range of beneiiis 
associated with employment m a Imge company is 
available. Relocation assistance will be agreed 
where applicable. 

Apply m confidence to: 


Managing Director. 

Sunderland Shipbuilders Limited. 
P.O. Box'!. Pallion. 

Sunderland SR4 6TX„ 

Tyne and Wear. 


Merchant Banking 
with 

Henry Ansbacher 


Banker-Manchester 


Experienced Banker capable of handling ail r>pw of 
Documentary and Acceptance credits. Bills uf Exchange. 
Export and Import Finance through all stages is requited for 
this active Manchester uperanon of an Authorised Bank. 
Applicants may be male or female and preference am II be 
given to those with Northern associations, lieneroua salaries 
and fringe benefit*. 

Applications with curriculum vitae nr 

J. H. Fairhun»t. Manager. 

HENRY ANSBACHER & CO. LTD.. 

Dennis House. Marsden Street, Manchester M2 1HF. 


SECURITIES DEALER 


£6.000 4- 


International Merchant Bank in City requires a - Securities 
Dealer to work with Investment Manager. 

The requirement is for a mature person of sound judgment 
and good education who has had several years* training and 
experience in the Eurobond and other international Stock 
Markets. 


It is expected that the successful applicant wit] come from an 
Investment Banking area, be aged 115/30. and feci.- ready to 
join and support a small bui busy loam Isual Banking 
benefits apply, and this appointment is open to both male 
and female applicant*. 


In the first instance please leiepbune R. .!*>rtl<<n on OI 6-3 7:517. 

BANKING DIVISION 

BROOK STREET BUREAU. 


TAX PLANNING SOLICITOR 


TAX PLANNING SOLICITOR required by large 
Lincoln's Inn firm- to assist a senior partner with a 
-view to succeeding him on his retirement in 1981, 
and becoming a sharing partner by then. The partner 
concerned administers the Tax Planning Department 
and has substantial family and trustee clients. The 
position will also carry the succession to family 
clients of certain other partners due lo retire during 
next ten years. Applicants should I unless of excep- 
tional maturity) be aged not less than 25. Apply 
with c.v. to Box A.5696. Financial Times. 10. Cannon 
Street. EC4P 4 BY. 



Managing Director 


Consumer goods trading'distribution 
Switzerland 


A first-class manager evperienced in 
consumer goods marketing and with a flair 
for profitable innovation, is required for the 
top post in a well known Swiss company. 
The company, long established, 
medium-sized and part of a large 
international group with very strong 
financial backing, has a reputation for its 
successful development in the trading and 
distribution of consumer goods, both 
within and outside Switzerland. 

Reporting only to the Board, the Managing 
Director will be fully responsible for every 
aspect of the company s activities. Backed 
up by a large and experienced team, he will 
be expected to use the company s many 
strengths and versatility to exploit new* 
opportunities and ensure profitable 
diversification into new markets, products 
and services The Board is ready to 
approve and support him in new 
business ventures which can be shown to 
promise a profitable return. 

The ideal candidate would be a Swiss 
national aged over forty. He will know and 
apply effectively modem management 


capacity and be at present in an important 
line position, with full responsibility for the 
profitability of his division. His progressive 
career will have shown not only successful 
experience abroad, but also particular 
success in dealing with the many problems, 
related to distribution and the Swiss 
domestic market. A command of English 
and French, as well as German, is essential. 
This is a top level post for an accomplished 
manager. Not only does it offer great 
challenge, but also the certainty that by 
investing his efforts and talents he can 
ensure his own fijture. The high level and 
demands of the job will be reflected in the 
excellent remuneration which will run well 
into six figures (SW.Fr.). 

(Ref. H1260/FT) 


The iceniity of candidates wifi not be 
revealed fo our client without prior 
permission given during a confidential 
discussion . P/ease send brief career details, 
quoting reference number to the address 
below, or write for an application form, and 
advise us if you have recently made any 
other applications. 


methods, have proved his managenal otner applications. 

PA Personnel Services 


Hvde Park House, bOa Kniphlsbridgc. London SVVIX 7LE. Tel:.01-2J5 6060 Telev. 27874 






General Manager 


Executive search 


around £1 5,000 + fringes 


A ~ni:ill. >ci .»ua:c--l ul uikI ueM-e>i.ihli>hcd. consultancy wishes to 
expand ii\ arm nic* in this highly skilled and professional field. 

In addin* *n i.i crnpjt •> nisr i lie more normal "direct approach method" it 
wishes n< attract a' main uaMe candidate.- its possible. Ideally it wants 
a man who i-, pr»*baN> .iced 57 in 45. has an excellent company line 
management background, with international exposure, is. dedicated to 
the maxim o| promotin'! exceptional manaeenal talent and lias a 
successful track-record in a management ton- ultimo. preferably 
exectii i\ e search: lie could also have worked in a merchant bank. 

Ii want* a man wh" i- an excellent da>-to-da\ manager and is desirous 
of running his own show, in cll'cci. Upporiuimicsaud rewards are 
limitless. But he must be \ ei \ . \cr\ go,*d. 


Please w rile with lull details. These will be forwarded direct to our 
client, l ist separate)' any cptisuliancic* to w horn j our application 
should not he sent. Ref. B. 1555. 


JBT~ CONFIDENTIAL ] 7 *I R * TT0N STREET 

JKjn . _ — - ..... LONDON 

“ : ~-s, -r Z.1 1 - W1 X 6 D B 

.4 member o: imeinaHonai 


Export Finance 


Ilford c £4,750 


This major internation.il manufactnrm" tjroup seeks a young man or woman to join its 
head office e\pnrt finance team t«» a>.sist with the financial aspects of export contracts, 
indudinj thr ad ministration of 1-i.T.D insurance, export finance and contract 
guarantees. The work will entail dealing with subsidiary companies and negotiations 
with credit insurance brokers, EO »D ami Banks. • 

Candidates will have attained good educational standards, possibly Institute of 
."Export or other such qualifications, and will he commercially motivated. 

Starting salary will he up to £ 4 . 7 : 50 . Large company benefits apply and there are 
excellent prospects fur career growth and travel. 

i : or an application form, write or telephone ."VI. R. M. Wright, Personnel Manager- 
I'inance. The Piessey Company Limited, Vicarage Lane, Ilford, Essex. 01-478 3040 . 
Extension 2947 . 


® PLESSE Y 


INTERNATIONAL 

FINANCE 


UNIVERSITY 

APPOINTMENTS 


A major international financial corporation with 
operations throughout Europe is seeking an 
individual lo assist the senior financial officer ir 
Europe in its Treasury Depanment. 


THE UNIVERSITY OF 
THE WEST INDIES— 
TRINIDAD 


Applications are invited for 
two posts oF 


Primary respunsibilitie.- will include European- 
wide cash management and control, and financial 
analysis. Candidates shuttle! be in twenties m 
early thirties and should ha' e practical experience 
gained in banking nr a corporate treasurv function 
A g»»ud working knowledge «*i currency and monev 
markets would be a distinct advantage. 


SENIOR LECTURER/LECTURER 
IN THE DEPARTMENT OF 
MANAGEMENT STUDIES 


Required ar«H- (l> Production and 
Opera com Management. Data Proccs* 
ung and Sfcccus Analyin and l2l 
Corpo-atc R.naneia/ Piann.nj Managr- 
.nenr Control Syitcmi and Management 
at international Sutinclt 


Thir» appoint meiil. Li*ncl*»n based, involves s*inic 
travel t»» European financial centres and offer.- 
considerable opportunity for the development ul 
financial and management .-kill-. Attractive sahtrx 
by negotiation. Please write to Box A^nTOi}. 
Financial Times. 10. Gannon Street. EC4P 4BY. 


I47*/TJ Hll'f loin. Scfl'Or LKWtr. 
TT'.24.024.J3.3<ia p.a. Lecturer; 
TTSI7.7J1-27. 71 I p.i. 1 1 1 n«rim £ 
TT54.I'| F S S U UnlgrniiM jccom- 
rrodit-on -I iruliair at 10 - a- 
lurn.ihcd at 12 .or housing allow- 
ance o! 20' of pentionabic taiary. 
Up to <i»e lull economy Panage* O" 
appointment and on no-mal termina- 
tion Study and Travel Grant. 
Detailed application naming threo 
referee* to Secretary. U.W.I., St. 
duguitme. Trinidad. Detail* of nett 
itm all applicant*. 


APPOINTMENTS WANTED 


ENGLISHMAN 


living in Sw-tden »»nh two yea' 1 
pc .-lens'- o' the Stand n*v«an -Ti 
and ten jrc*'S ^rperi-n:? >« i 
management * th larg-: \J K 
national coipoany t«;>i Oinoip* 1 
ailb'J U *V ?«!<! C3"-?iir £«; 
- s lere.Tc«L 

Wnff Sa* * ?'!■!. 'i.ijni.oi ” 
:<3. Ca""c - ' 


MARKETING APPOINTMENTS 
APPEAR TODAY ON 
PAGE 19 

“THE MARKETING SCENE” 












■The Bank of Credit and Co mraerce." Inter- 
national is a_ well established expanding 
international bank with a strong presence' in 
the Gulf and Middle East and a network of 
branches, subsidiaries and affUiatee iri many 
countries. The impressive amount of business 
done by this young, go-ahead bank is due in 
large measure to a highly personalised, 
service that goes way beyond comprehensive 
banking, financing and financial advisory 
facilities. If you are not only successful at 
your level of bank management but able tp . 
relate well to all types of people. B.C.C.I. 
could provide a highly attractive environment 
for further career development in the U K r or 
possibly overseas. , 1 . 

As Managers and Assistant Managers of 


branches we need very experienced men or 
women who will ideally be holding respon- 
sible positions with a UK or British overseas 
bank. They must be fullv capable of fulfilling 
1 the role of business developer, making good 
use 'of BtC.C.I’s- Middle East expertise, 
'especially in the ex port/ import field, to build 
V both personal and business deposits. 

■ We want top calibre people, and offer 
-very competitive rewards. So if you are aged 
30 to 50and would like to know how we can 
- 'help you attain . high status. in the world of 
international banking, write with lull career 
and personal details to: - 

Mr. R.. Plant General Manager. Bank of 
Credit and' Commerce International. .100 
. LeaderihaH Street London EC3A 3AD. 





BANK SHARE ANALYST 


Phillips & Drew is seeking an experienced bank ^hare analyst ? 

to join its equity research team. Thersuccessful applicant will j 

• •• ■ • ■ • ‘ ■ 

join an expanding department with a high reputation in the City ’i 

and in industr\\ not least for its expertise in 'the banking sector.? 

Remuneration is competitive .and there is .scope for rapid : 

- - . « i 

advancement for the -successful.. Benefits ;indiide. a profit-sharing c 


scheme and a 


Staff .Manager 


contributor pension fund.- .Please- apply to the j 


'• . •_ ; _» ■' . - • . - '■ 


Phillips & Drew i 

Lee House, London WaJH^ London EC2Y SAP j 


SENIOR ASSISTANT 
INVESTMENT MANAGER 


Barclays Bank is lookiiK for. a Senior Assistant Investment 
Manager who has had experience in large fund manageiheiu, 
particularly in overseas markets.' • . 

The successful applicant will be aged between 32 arid 35. and as 
a senior appointment .the will carry a competitiye remunerative 
package. ; il -- ' ; ... 


Apply, with brief details. of experience and. qualifications, to: 


The London Staff Manager. 
Barclays Book limited; 

54 Lombard Street,/* J 
- London EG3P 3AH, • 


BARCLAYS 


The Financial Ti mes^proppses to publish its annua rsUrt r ey J 


Management Recruitment mid Training . Services 


on Thursday. 21st October.' Editoi iafly we wlil cov’er Hecruifinent and 
Training Services, Manpower .Planning- iand the Personnel Profession. 
The Survey will coincide with the openjng’ of the Institute orPersonnel 
^lanagement's annual ariifer-ence;- . . 


A copy of the proposed editorial synopsis ^ avajiable'on request from 
•'James-' ^iJarratt, : 

. Aclvertisemerit, jbepartment,' - . 

- Financial Times, '■■ ■ . 

. 10, Cannon Street,- 
Eoqdon ^ 

. ?C4P 4BY. , V; • — • 

Ol-24S-SQ00.Ej;t.-53.3. ... 
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ACCOUNTANCY 







Executive Search & Selection Consu Itants 

Financial Analyst 

Aged under 28 

London S.W.l. to £6,000 + car 

Our client is a major British manufacturing Group operating internationally 
with a turnover in excess of £200 million and an excellent record of profit 
growth. 

They are committed to a plan of management development and internal 
promotion which has led to this opportunity to join a compact H.O. team. The 
position will provide a thorough grasp of the strategy and operation of a highly 
successful and professionally managed Group. The criteria for selection are 
obviously higb. Candidates should be qualified accountants from either industry 
▲ or the profession. The fringe benefits are of course, excellent. 


I 


Personal Tax Advisor 

London based.group of companies 
. c> £ 8 a 00 Q^f car- *■ . . ~ .; :v._ 


An interna 


'aspects of 
(consultant 

_ i planning ot their 

financial atfairs- The right candidate will be a qualified * 

accountant or solicitor with robsfcmtMl personal tax'; 
experience, recently concentrating on appraisatand planraiig 
rather than compliance; the likely sge-mscketls thirty .to 1 '. • 
forty. The job carries « salaty pfarOOnd £3,000, a car, good ■ - 
fringe benefits and* above all, the opportunity to^serdse . 

. professional, practical and analytical skills, ingenuity arid * - 
integrity, in the Ca dri ggatmySphfergota Success'tuI *• ' j 
commercial operation. Please write or telephone Bill Reach. _ 
for an application farm. 

Applications. ichiji'mtra he from male of female c an did ates, - . 
toil Ixtrea^i^ccmpleteiM^iden^t^ihculdiiuote 

sejer&nce6l4}WJR. 





Male or female candida tes shodld telephone in confidence 
for a Personal History Form to: 

LONDON: 01-734 6852 

Sutherland House, 5-6 Argyll Street, W1E 6EZ 

Offices also in Birmingham, Glasgow, Leeds, Manchester, 

Newcastle, Preston, Sheffield ana Australia. 


i "-SliOOE STitSKr 


EXECXJITVE KESOO^^ 

47 Davies Street, London WlY 2LN- Telephone 01-629 S866 




CHIEF 

ACCOUNTANT 


This is a new appointment for a recently established national shipping 
line outside Europe. The successful applicant will be responsible for 
the whole accounting, financing and budgeting procedures. A flexible 
approach to the work of the liner service and corresponding activties 
is expected. This appointment will be qualified managerial experience 
and knowledge in shipping. A knowledge of the French language 
would be an advantage. An attractive basic salary plus overseas and 
cost-of-living adjustments, free housing and car, free medical service, 
family passage and free insurance will apply to this position. 
Applications, which will be treated in strict’confidence. should contain 
relevant details of career, age, education and qualifications. 

Please write to: 


'Mr. W. Schlueter 

UMMAR SEETRANSPORT GMBH 
33 Ferdinandstrasse 
200(1 Hamburg 1 
Germany 


Director of Group Services 

* • * 

This important appointment carries a directorship on the main board of. an expanding 
and diversified group. High export performance provides a firm foundation for: 
further profitable growth. The co-ordination of existing group services and theur- 
future development to match plans for expansion both in the UJL and ‘Overseas will 
be the responsibility of the appointee. 

Applicants.. who should be Chartered Accountants, in the age range-32-45 must have 
gained a wide experience in the various accounting functions within manufacturing 
industry. Evidence will be required of a sound knowledge of modern methods of 
management reporting and budgetary control. Candidates must have carried res- 
ponsibility for the financial accounting activities of a group of companies. Experience . 
in the treasury function is essential and a knowledge of foreign- currency trans- 
actions is desirable. ‘ - 


★ Salary in five figures. 


Location: London area 


Please write in confidence, with full career details to: Ref: PB170 

WALTER JUDD LIMITED 

Recruitment Division 
la. Bow Lane. London, EC4M 9EJ. 

Our client's staff have been Informed of this appointment. 







careers 

in a dynamic 
growth 
environment 


Hestair Limited 


These are genuine opportunities for young 
accountants with the ambition and talent to achieve top 
financial management -or general management- 
positions within about five years. Hestair can offer this kind 
of systematic career prog ress because of our strong . 
commitment to growth. seH-impravement and particularly . 
to the development of advanced financial systems. . 

The commitment has already been demonstrated by 
our performance over the past five years -from a 
loss-making company with a £2 million turnover, |o a 
Group with a current sates budget of almost £60 million 
and profits which are likely to put it into the ‘times 300*. 
This has been achieved through a series of acquisitions 
followed by reorganisation, improvement and effective 
financial control: experience which has equipped us with 
a substantial body of knowledge and a strong base for. 
continuing development 

Hestair is nowa diwrsified group with subsidiaries that 
export, import manufacture and distribute. We operate 
within engineering, paper converting, toys, hi-fi. 
publishing and have. a mufti- location service company. 
Your future career could develop within any of these 
companies, whlch-alf have a high degree of management 
autonomy. Salaries are high and progress is based entirely 
on performance. 

To apply, you should be aged 23-29 with ACA or ACMA 
and ideally a university degree. You’ll also need a high 
level of technical proficiency, post-qualification 
expenence in a large professional office or a'growth- 
onentated industrial company, plus uncompromising 
standards and a fundamental urge for improvement 

If you have the experience, ability and ambition and are 
stimulated by the Hestair style of management, please 
write outlining your career fo- date to: David Hargreaves, 
Chairman. Hestair Limited, 10 Castle Hill, Windsor, 

Berks, SL4 T PD. 
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Leicestershire Co-operative Society Ltd. 
seeks an 



Auditor 


Wb are a rapidly expanding retail business and wish to 
effectively launch a modern Internal Audit function. The 
' successful candidate will be 'directly responses, to the 
Financial Controller. 

Our turnover this year is £60 millions and hastrtblAd Over 
the last three yean: We employ 3,000 people. and our 
diversified activities include: Superstores, Grocery, Shops, 
a Dairy, Meat Production, Departmental Steres,'Gfiemists’ - 
Shops and Funeral- -Furnishing, supported by a full 
complement of Service Departments. 

.Salary is up to £6,000 p^.plus rar allowance contributory' 
pension scheme and other fringe- benefits,' A.gineraus 
contribution to re-location expenses vuilf be made, where 
appropriate. ' • 

If you are looking for job misfaction, scope for develop- 
ment and have more than your fair share of drive, common 
sense and ability to communicate, coupled- with a suitable 
personality, please contact: 

J. M--DALE (FINANCIAL CONTROLLER!, 
.Leicestershire Co-operative Society Limited, '. 

4 Union Street, Leicester LEI 4H A. - . 

.Tel: Leicester (0533) 20431 Ext. 230. 


CHIEF ACCOUNTANT; 

Tttqufred-fur ■an'^merprishig TJubtishiDg company which has- 
•just come under new management The applicant e^ould be t . 
qualified A.CJV. .(or equivalent) within the age range 25 to 40;. 
and have experience tsithtt* in the. profession or in the enter . a 
tainment/pubtisbing field. The vacancy is in central' LondohJ j 
Salary not less than £ 6.000 p.a. but according to merit. Please 
. apply in writing to Box A.5698.- Financial Times, 10. cannon.-^ 
Street EC4P4BY. : ^ 


LEGAL NOTICES 


L 


NO. WSH1 Of IMS ■ : 

In the HJQH COURT OF JUSTICE 
Chancery Division Companies Coon, to 
the'iuner of MCHAELTOES BROTHERS 
‘LDUTED arvl In toe Manor Of TtW 
Companies Act. IMS. * 

NOTICE IS HEREBY GIVEN, that a 
J Petition for die matins up of toe above- 
named company by the HUh Court of 
Justice wa* on toe . Sto- dap ot Annas 
intR. ftatated to toe said Court ■ to 
SraTsQNS I ANVIL HOUSE! 
LDHTSD vIhku resiatcred-- dffiW 15 
fUtuate at Anvfl. Boose.. Maxtolaa Road. 
TStolto Newington. London. N.16. and tost 
tte said Petition 1 Is directed to be heard 
before toe Court sinhw-attoe Jaw 
Coma or Justice. .Strand. London WC2A 
stL, on mo litt d*y of. October tore. 

amt . jut creditor Or con tribal Dry of ae 
^ih Company dr-airtHS lo support or 
oppose toe "»» Mng of an .Order on the 
Petition may appear' at the time 
of hearing. In person or bp hto Counal. 
for that purpose; and * copy, of toe 
Petition will bo furnished by to* under- 
■timed to any creditor or cotmunuory 
of toe said Company requiring soon copy 
otL payment of toe regulated charge fo? 
tire same. 

EARLE ft WALLER, 

- ; .A3. Green-Lanes. 

Palmers Green. . . 

• — . .-'London N13--VTB. ; - - 

Solicitors for r ho. Pet i Holier. . 

NOTE.— Any person « hu intend*- to 
appear on Uic bearing of Uc safd Petition 
nnm serve on. or send, by post- toe 
above-named notice In writing - Of bis 
in tendon- so to do. The notice must state 
toe name and address of -toe-person, or. 
if a Arm, toe name and address ot .toe 
firm and most be sinned by toe -person 
or firm, or fits or their solicitor fll nun 
and most be served, or. If posted.- must 
be -sent by post In sufficient rime - to 
reach toe - above-named not later than 
foor o’clock in tbe afternoon of 'toe 
Ith day of October H74; - 


■ no. mint of i»78 • ,-/•>• 

In the HIGH COURT OF JUSRC&!:- 
Cbancci-y Division Cornea n tea Cam. - m- 
ti». Jflaaer of--F. H. 8. ALLIED sobc." 
CONTRACTORS LIMITED' and: In Uft.; . 
Matter' of 'Tbe Companies Act, XM. -.4 
NOTICE IS HEREBY CIVKN, . AM 
Petition for the winding ttp-.oi the abri*j 
flamed Company by ‘ Ufc Hiss 'ti**“* -‘ J ’ 


Court ' 

Justice WU on the • ?to day of Sasufinb^t " 

19TB. presented, to .toe sa id Co art to I 
SAND ELL PERKINS LIMITED whan*-.' 
reidstercd offiee hi suuaw ai Cofita,- 
■ Wharf. iVylcsfonL. Maddstone.. Km- 
Tbuber MeretaanU. and that toe. s*Mv 
Petition Id directed to' be board befoni 
toe' Cburr. stums at toe ftoyal & 
of' Justice. Strand. London WC3A 

on' toe. 'sub . day of October HH, 

any creditor or contributory of ttu ]g(f 
Company -desirous to support or aaMs< : 
Urn- Rnktns 'of .an order op to* : bkt. 
Petition . may appear at me tins :«& . 
I hearing, in person or hy h Is counsel t»r ■ 
I that vamose: and a copy of (V Piaem 
ivUl be rondsbiMS by toc-.andoreUneiLt^, 
i any creditor or contribinonr of totas%' 
Company reaui ring sneb copy on pireart; 

> of tbe regulated charge for toe some. ' 

BRABY A WALLER, . 

" 2 -^ 1 . Htod- Court. ' ■■■■•] 

-.- Meet Street. - • ■ ci-' 

LiMfllan EC4A 3DS. V 3 ' 

.; i He*? F.TTHi — • • t .»< ; 

StfiMKors for toe PvatMiner. . - -i. 

• NOTE.—Any person .who intend* . Hf 
appenr on the bearing of toe said Peutrar! : 
must verve on. or send bp poll to, -the, r 
above-named notice in writing! ot . 
intention SB io dB. . Thcjiopoe ntnst ac^r 
toe. name -and ■ address: of. U|e- person, ur - 
if a firm, the name and address of t«l ' 
firm >qd must be rnsned Tae- tor ptrs»- 
1 or Brtn. or his or their ttltitoar nf »aj»- 
1 and must be. served, or. if posted., must, 
be tem by post in snfflclent. time taj 
reach the above-named not , Ipticr 
four o'clock - in the sficrooafi -of . tlW- 
22nd day of October. IBT6. "... 


no. 00SSS4 or i«i« ___ 

In toe RICH COURT OF JUSTICE 
Chancery Division Companies ^odrt. Ja 
toe Matter of YARGLOW HEATIKL 
LQflTED and in toe Matter Of , Tee 
Companies - acl 194S. : , 

NOTICE IS HEREBY -GIVEN, that -a 
petition for too Winding up of tod. above- 
named Company by toe High Court of. 

Jostle* was on toe. Slat day or August 
IKS. presented to toe said Court by 
iUBM-CADEL LIMITED whose registered 
out re la situate at- Stanley Works. Ooborne 
Road, Thornton Heath. Surrey. Pimnbcrs 
Merchants, and that the sold Petition 
Is directed to be heard before the Cmkrt 
skRTOg at the Royal Courts ot Jiwticc. 

Strand. London WC2<\ SLL. on tbe. i8tb 
day of October 1976. and any creditor 
M>r contributory' of toe ssdd Company 
destrony to snnnon. or oppose toe. making 
an order on toe said Petition may appear 
at the .time of heandfl^ in .person or by 
iU* counsel, tor toot purpose:- and a copy < fn . Jha . an d 

of toe Petition will b* furnish «1 ivSfT^furSed by toe under- 

ItodarBlgned to any cmllior or ^mrlbu- [ ^ '7^7 0 r or cwtintawer 

tnry of the said .Company I of the said Company reoutring wuHt 

of ^ re ‘ ;a ale<1 dlar * c I wpy paymnnt of toe regulated to»m 
* RRp«v i *llkr " ' Tor tile same. • 

- *■ rn^LrVmirT - BR.VBY * WALLER. 

I'- ' ' 2'3. Hind court. 

•" ans ' • - ’ ■ Fleer -Street 

f -'-4rL? FTTH.^ S " ’ ■ • London EC4A 3DS. 

L. - .■^5SL*L52?. 11w p-,f,,iniu.r - 1 •■■■!■ - - «RoC: F/TTHi - . , 

f NrttsSy“”n^ e S U TdiKU m 

: by a *io Ut ihe ' *Pb e * r «" the hearing of the said Petition 

the namo*Tnd° ShrSfJrSe permit t-totedtion w io do The notice must *ra» 

ssrvs «wms « «itci“« «“"*£?■« as's-s 
1 turtr&tsiajfnrs: HftsraaFB 

reach the Above-named - nor - later than 
foor o'clock In the afternoon of toe 
lath. 'day of October Wit. 


KfeUSK7ori9» ^4 

In the HIGH COURT OF.- JOSTldSk' 
Cbgncenr Division Conmanln. Court. . in} 
toe Matter of ZOEGLOW LIMITED- inp. 
: ln the Manor of The ComuasTe* acq?. 

- - . ■■ ■ ‘- 

NOTICE IS : HEREBY GIVER; IhaL a 
Petition for the Winding tip or tof above-!,; 
named- Ctanpanr - by toe Hhtb Court -or 
Justice was on the 8th day of Septonbtri 
16TB. presented to the ntd -Cant by -' 
bambgrgebs Eastern j ubutm-l 
whose registered office is situate at* , 
547-631. London Road. WeStdlE-ou-Seiu 
Essex. BuOders- Merchants, and that the 
sold Petition' U directed to be. beard 
before the Court smut* at toe Royal 
Courts of Justice. Strand. London WC2A 
ZL L. on toe 25th day of October IKS. 
and arc,- creditor cr contributory of the 
said ' Company desirous to support or 
oppose the making of an Order on toe 
said Petition may appear at the tune 
of hearing, in pe rson or by hw compel. 

copy of ihe ; 


CAREER 
DEVELOPMENT 

l-ORABLl:'. 

ACCOUNTANTS 

IVriir* - ? i > ■"•fM-.iVr.-j ar.o weli.-.rahn-i.iT nnnnsc- 
Bli-nt tnn'-ili.ini hi;%n.f-.% ri-i‘-l\ rinsr-J with c.‘ve:iiv 

firms i.u.K ti.ri-j :r L .K.. Ireland.. 

H-'Il.in-i Jinrt it.t r i i.ir.ii. 

c .n** Ii . 'r.iuj t.-r .ihi»* ■ ■■i;-. i i.i; I •• -si.ii.ried 

•-i,wirr;:r .j i- • .it 1— l-»l 

r'iiir I., I in. in r»|i»Tir*iii 

.mi- :un-i It.i , li.ui ui:»- i^«jHW.»ih:lti‘. jn<! ! ■.< s •* 
nni-.ri'l itirii .il>iiii\ t> ■ i;»-l l!,iiiu-> ilriii'L 

ll <* «••/}«■." •l.irtu.g -jl.tr irv nil -Ms. 

Tviiiirvi.-ll'.:, 1 j.i.i-f.-, r- aici i>- .1 

\»ir|e l.itiL’e <i| tii.ii r\[wrirrn •.* at .1 luuh i’-v'-I 't. 
nu-ii ..II m.-i- . 11,11 ft in.itix 
I .it.ij, i.itr. :i>.i-nr> *.|i l»» tli'-'i- Lull ‘t.i::»S.ir‘ii 
Mli! Ii.iM’ t't • ,f 1 ] ■> •! 1 < ; rn * •. ■ ft- *•■•»■ l«**»ireii (..■*>- 

Cre--ifii w it I iii 1 I!-- Mtir. rn>r. ilnl f , .i*"k •n»u , »*r« 1 

or llldiulr*' .'I a M-.ri. 

.4"-."-..: in-, .. ■:>: .•*' r\,-- ' •■■■*■ ■' ’t : 

. . -.r .,,. : .' .- * .*• 1 H. fi’i-J r. 

Jrr.- .-.v' /- M tnn*:. 

Cter-t L'tne, LnBrtun. U Cr, inwi;r ?5 rrjaerM £ j-, , 
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TRADAX 



\V« form part of an in- 
ternational trading, 
shipping, and manu- 
facturing company. 
Tradax Amsterdam is 
engaged in the .import, 
storage, transfer, trans- 
. portalion and export of 
agricultural products 
and also acts as cargo 
superintendents and 
ships agents. 

In view of our rapid growth we have 2 vacancies — one in 
our accounting department and the other in our commercial 
administrative department for a 

CERTIFIED ACCOUNTANT 

The work in the accounting department includes preparation 
of budgets, comparing estimates with acrual figures, prepara- 
tion of monthly inventories and profit and loss accounts of ■ 
one of our companies. 

The work in the commercial admini&U'ative depai intent in- 
cludes control, reconciliation, and analysis of commercial 
administrative documents. 

Candidates should have the personality to maintain good 
contact within the company, be able to work independently 
and be capable nf leading people. They must possess sound 
commercial judgement and have experience in data processing. 
If you are Interested to vvork in Holland with a dynamic 
company and are not over 40. please mail your application 
Letter plus curriculum vitae to: 

Mr. A. L. McDonald 
Personnel Manager 
Tradax England Ltd. 

Kempson House 
35/37 Camomile Street 
LO.\TX>ry- ECU 7AT 
All applications treated in confidence. 


X 


FINANCIAL 

CONTROLLER 


GALWAY 


£7,000 + 


TAX MANAGER 

£8,000 NEG. 

w»rtuiiBH»l • firm ol C/At .Central 
andon. Qualified A.C.A. wirti 

ood (sit Aiiahfiueion m all aiocco 
ff taxation -i required. Ajc 24-3 ». 

PJwte telephone: 

01-493 6378 

Ferte^Re! S«""cct 


COMMODITY ACCOUNTANT 

Qual, or unqual. Rupantiblc fo- 
monthly manajement and yeariy 
streutory KMunn. to report to ij-o-jp 
Financial Consroller, Terminal market 
experience and jge 25-40 p-eier-cd 
5a!are utcatiable. Apply «- G. 
Stewart. Ch* r tcrhpuce Apcontmems. ■* 
Gt. Newppi-i Sire-t. London, v.t:. 
01-336 23 77 - 


57% 


of Accountants 
in Senior Management positions 
in Industry and Commerce read the 

financial times* 

LSnurce: Mass Observation fU.K.) Limited. 


Our client is a. multi-national corporation 
u (Weft is setting up plants in the West of 
Ireland to manufacture a range of 
consumer goods for established markets 
in Europe. Applications are invited for 
the position of Financial Controller for 
the Irish operation, based in Galway. 
Reporting to the Managing Director, the 
person appointed will have responsibility* 
for ihe Company’s entire accounting and 
financial functions. He will prepare 
monthly and annual accounts, cash 
forecasts and monthly management reports. 
He will operate a system of Budgetary 
Control and Standard Costing and be 
actively involved in financial and genePal 
ddminisiraliun nw fieri. ' - 

Applicants, in the age range 28-35 years, 
should be qualified Accountants, preferably 
University Graduates, be self starters, 

good communicators and have relevant 
professional, industrial and/or commercial 
experience- it is an excellent opportunity . 
to grow with a new and expansion 
minded operation. 

Salary will he negotiable from £7.000 per 
annum plus fringe .benefits and relocation 
expenses will he reimbursed by tho 
Company where appropriate. . 
Applications, in confidence, giving brief 
details of career to date and quoting - 
Reference No. 29/1405/0 should be salt 
before Sth October, 197$ to'E. Johnson- • 
at Harcourt House, H a reontt Street^ 

Dublin 2.- 

Stokes Kennedy Crowley 

MANAGEMENT CONSULTANTS 

DUBLIN. BELFAST, CORK; ' 

& LIMERICK. 


No. MEWT Of 1B7V 

In toft HIGH-. COURT OF JUSTICE 
Chancery Division Companies Coa rt. I n 
the Ratter .of HAMILTON HALL UMITKD 
and in the Matter -of. The- Companies 

AOL-1M8- 

NOTICE IS HEREBY GIVEN; that a 
petition for the Wlndlmt on of toe above- 
named. Company by. the Bleb Court of 
Justice v» on the tor day of September 
IPTB. presented fo‘ toe 'said 'Court by 
JOHN BOLD me ft SONS LIMITED whose 
registered office Is sfrnate ac 37. The 
Vale, ActOn. London. WJ, and that the 
said .Petition Is directed to be heard 
beMre the Court titling at the -Royal; 
Coons of Justice. Strand. London WdA 
SEL.’ on toa xstta. day of October 197B. 
and any* creditor or contributory of ,the 
said Company deslroas jo support or 
eppod# toe making of an Order" on. toe 
said. Petition may appear at tbe lime 
of /bearing, in person or "by bis counsel, 
for that Purpose: and n, copy or tbe 
petition. will be furnished by toe under- 
signed 'to any creditor or contributory 
of - toe said Company requiring -such'! 
copy on payment of the regulated charge 
for- toe same. - ..... ... 

■--BRAJBYt-WAfcLERv 

• 2/3. Hind CooiT. 

Fleet Street. 

London ECU CDS. 

i Ref: F.TTHi 

Solicitors for -the .Petitioner 
NOTE. — Any person - who - intends to 
appear on tbe hearing of toe said FfUtioo- 
mast serve on. or send by post to. the 
above-named notice— In writing of in» 
Intention sd to do. Tbe notice most state 
toe name and address dt toe person, or. 
If a firm, the name and addrras of toft 
firm and must be signed by tbe person 
or- Ann, or his or their solicitor fif any) 
and must be- served, or. U pasted, most 
be " sent by post In- sufficient time to 
reach the Above-named not later tout, 
foor o’clocfc. In . the . afternoon of the 
15th day of October 1078. 


bo sen: .. by post In sufficient tune a, 
reach toe above-named not later than 
fohr o'clock in. the afternoon of the 
22nd day of October 19T6. 


No. 00*953 or tore ' 

Id tbe HIGH COURT OF JUSTICE 
Chancery B Melon Companies coon. 7n 
toe Matte r of A. GEO. ELLIS ft SON 
LIMITED ami In the Matter of The 
Companies act." 1948.' - - 

NOTICE IS HEREBY GIVEN, chu a 
Petition for tbe Winding up of . the above- 
named Company by toe High -Court of 
Justice was on toe 7th day of September, 
tore, presented . to ’-the -said -CoafT by 


' -NO, 0030*5 Of UTS _ 

In the - HIGH COURT OF JUSTICE 
Chancery Division Companies Court, to 
too Matter of SQUIRES HAULAGE 
LtotrnCD and - In toe 3d alter oi TBIT. 
COMPANIES ACT, 19*8. 

NOTICE IS HEREBY CIVE.Y. that a 
Petition for tbe Winding-Up or tor above-, 
named Company by the High Cain or 
Justice ««, on toe 13th day of Sep- 
tember ure. presented to tbe said Court, 
by . the - Commissioners of . Customs am 
Ei rise of Ring'*- Bea m Ho use, 3ML Korib 
Lane; -London - ECSR THE. > 

And thaf th&sahl Petition la directed »; 
be hoard belere. the Court Shtlng at 
Royal Courts of Justice, Strand. Lrawtap 
WC2A atL' on. the 25th day of OcWhrtJ 
tore, and any eredhot' or-omtrihuulty op 
toe mid .Compan y -deetrons- to support qr- 
oppose tor making of an Order on the 1 
said Petinon may apptikr- at the tUb^ 
of hearing in person or "by tus. ComiMt 
for that punwut: and »,-:copy of thb'. 
Peiiilan will be furnished by the under-: 
slpted to any creditor dr cmitMbWory 1 
Pf toe said Company requiring and) ori' 
on payment qF toe regulated chare i ler", 
toe same. . 

- -G. KRlKORWX 

— rime's- Beaur Hdnse. 

®*1, Marie Lane. 

.London EC3R "he. 

' Solicitor to toe Petitioners 
fcOTE. — Any person who In reads w 
appear , on tog hearing of toe aaid Peti- 
tion must -servo On. or send by post to. 
me sbOT 'e-named notice in writing of Us 
2S2 t t? 1 80 ■» do. - The notice most 
? aine 2 «*. address W tbe perwn. 
*£* RPti' -toe name and address of 
me ar m, and 'must be signed by tbe 
iwsoo: or Arm. or us or toebr Soildpa- 
“«I tnjst be served or. If posted, 
S: fty Post In sufficient tons 

r 1 Jff®’ the above-named not later than 
dav J“L **>* ■ ..anernood of toe rad 
nay of October istb. . 


personal 


J * a 5i£SS‘ d *’'-~ 


Tcl.i 


sotnexi 


J(WA-SPRAY EIMJTED whose itaglstercdf - COMPANY 
office tt. .rinute at 27, \faiee '.Way, I ■ ■ w * m rAli W 

notices 


MitAato. Surrey, Industrial Finishers, j 
and that toe said Petition Is directed j 
to be heard before toe Court sirdng ar 
the. Royal Cooru Of. Justice.- Strand. 
London WdA 2LL. on toft ISto day of 
October tore, and any creditor or coutn- 
bmory a! tbe said .Company desirous to 
support or oppose ' .toe ' nnilng • (rf ' an 
Order- on toe said -Petition -any -appear 
fat- too time of hearing. .In person or 
rhr hie couwoL for toai purpose; and a 
[ cob? oi toe Petition will he - furnished 


_ ‘ SlOltO ' 

£«'£«* Anonyms --- • 
>« Rogtsterad. OttKe: 

— _ Rue tfe MidIh, miMRie 

ConmmrciM} Regi ster X M 

j cdutriWrt&ry of u» aaSd Company requiring I N ‘ ^ B, on Tutodor, 
j such copy on Mrment of the regulated > Ionov . **■ *■* o.m. lor tua 

' ACENOA' 

I5d ’riSTfort . the Dtreetort 
■•it? ra™ 1 ”.: W. Uk. .tranunnw ..of 
j SS*. ^ or period up to 4iid 

1 ? 30th J™. w” 

Z -- »•« and Profit 

, Mti, TSefWS. 1 ' lor "" M 

J 4, jSSSitwraS*"’ ^ arirfiM 

'S. su rety^ Joporntments.. 
be remaSiM u«!!f “* w 


charge for . the same. 

BRABY £ WALLER, ' 

■ -ire,- Rind -Court.- - 
. Fltet-SJreei. 

LandM 5C*A SDS. 

' . fHefi'FiTTHi . 

SoUiHton for toe Pfititloder. 

NOTfi-’*-Any Penan who . In lends 
appear on toe hearing of toe- said Petition 
most aerae • on, or atsd by post to, tor 
above-named notice . la - writing, of -his 
inttnrioa' ob To do.' the notice must ttue 
the ■ name and -addnW-jOf^hfi: prison, or, 
H a; Jim; toe pome. and. wUraS* - of toe 
firm and must bo -aigaed.by .too . person 
or first, hr- his' ar tfirir dontiWr iff WY 
and mnet be served, or, if posted, must 
be -'sane hr son in wBoaM time to 
reach the-abftve-oaiaed- not-later than 
food o'docfc in toe afternoon oi the 
2nd day id October tore. - - y*' 


PUBLIC NOTICES 


**" * Comnaiya *stta**. 


tieposlted or.-Wj- 


, ti***:. **«res -may ' „ 
aH«»d to recriw them: at the hMd 
in London;. • .. 

Banqoq SaiM.UMted. 

.3** J1«en'tf^v*CXA cdT. 

. .Midland Bank intefoottonai . 


SniATUCLYULNKIONAI- QOUMCU. 


'! 

Li: 


' -iffSiisdSBSKfliS 


ta&oieo K«nSiaoijo : owl ; . mew ; «er*'opse m ®mi ocwhecJswS 1 
anoAon.aoo onto autstumbn?,. . •*-; . 


Canard, noose, -■■■ 

. - SS-Laaueahali Street. AC3A- 
trtttins .at sbarenaldhra..wdiu 
i -at 

BY — ^ 
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:UECTRONICS 

jes where the eyes 
•e looking 

S UR EN G THE movement of The ECL. 10000 series now pro* 
?yes of motorists driving vi^cs a complete family of small 
■distances or in difficu If- scale, integration, interface' ele* 
lions, and of workers car- meats, high performance medium 

1 out inspection duties on scale integration, and memories, 
ctioa lines, has been made There are now. 13 memories in 
e by a s ystem developed the range. Many of the types can 

2 Department of Psychology be supplied in plastic or ceramic 
ittingham University. * encapsulation. Mallard House, 
i movement is precisely de- Torrington Place. London WC1E 
I by the use of . a two- 7HD. (61*380 6633). 

lsional self-scanned photo- 

array made up of a square _ 

* of 4096 photodiodes. The! 011(11111 TO 
ualon is then fed to a com- v tv 

j university, which has been QPTPPtl Will" 
ng in collaboration with OL'I UV/U V^lAL. 
rated Pbotomatris, is confi- * - . • 

of better than one-half T*£!Cl1 QTIfYTI 
e accuracy being achieved -1- CiLlltlllV/ll 

SIMegree solid angle field super . SCREENED . conduit 
3V '‘ „ A tdt systems for use in environments 

E J P ^ is an electrcnnagnetic 

Sht P S D i.°!«2 hazard each offer varying 

I StaeK SS reflect 

e retina on to the detector. 

bSK li.-sr-ar, 

,ve so as not to interfere ■ >e ^ U e i ty D ^^ ) SH 1 L n . 


Ik-A«w ■■ 

ft*##*--** 

C % ... , ’ 



: r 

■ '■ JiBM BPS - *>.': ■ * • : . '•'7 ‘ . » ^ 

* >*■•* ..>■*' • ' i-i* •• -:.-v-*.? 

• .fViv-'s ir. . * Vf 




• COMPUTERS 

Speeds the 

departing 

passenger 

THE FIRST commercial applica- 
tion- of the Coral compiler for 
DEC machines is to be for a 
major update of Lopac, the air- 
line departure control system. 
Scicon has started work on con- 
verting the- Lopac programs from 
DEC Assembler to Coral 66 so 
that Lopac can be used on larger 
DEC computers. 

Lopac — Load Optimisation and 
Passenger Acceptance Control 
System — was developed as a joint 
venture by Scicon and Cable & 
Wireless for the many airlines 
that do not require a massive 

mainframe. 

The first two Lopac systems 
delivered were built around the 
DEC PDP-S minicomputer. These 
systems, at Heathrow and Schipol 
airports, were written in DEC 
Assembler. The decision to up- 
grade the hardware to DEC'S 
ll/SSs followed orders for larger 
systems with requirements for 
more check-in desks and en- 
hanced facilities. This gave 
Scicon the opportunity to stream- 
line the software and to switch 
to a high level language. 

Scicon at Sanderson House. 
49/57. Berners Street, London 
WIP 4AR. 01-580 5599. 


This DS3 Microscale by P. T. Barclay and Partners 
provides precision inch and metric measurement with 
a maximum error of only 7 microns (0.00035 inch) foot At* 

over the full scale length of 500 mm. and 19.7 inches. X Ui iajlv/1 


Product of an Angro-awiss development programme * - p> 

high involving P. T. Barclay and Mettler Optic AG of Q6S12T1 Ol 
' iaL ' Zurich, the Microscale is manufactured and distributed £2 


;s development programme 


the normal line of sight exclusively 'By Barclays. Applications include measure- tni r«rAP 

m iM V ?c t m e ?o e r S 1 sr^er M ment and^ddug <rf prffied circuit artwork/phmo- HU CTOS 
IS recorded on tape for “* — — — - - tooling/boards. cartographic and photogrammetric 


ssinc by a compute? angles ’are specially designed, to . . _ . _ 

» equipment is thus far balance out the jmdei^coupied masters, technical and medical X-ray films, civil and 

er and less expensive than JJf . mechanical engineering scale drawings, printing 

toSSrtSS^HS' registration, and forensfc material. It is applicable in 
te market for a number of from “porpoising” effect of inspection departments, drawing offices, photographic 

the braid wires, in addition to studios and laboratories. The portability of the instru- 

Pdlth rtf ment ftdm^J^eboth^hrn^e and on site. 

W 3.1 til Ol. protection, combined with small Further on 01-668 4646. 

• minimum bend radius. . ■ — ■ - ' - - — - ■ ■ ■ — — ■ 

Gamma flex is composed of' a 


ax 7-1 ppo uammaaex is composed or a 1 

/Vlwi) double helix of high permeability f ■yf*\A’C YX/nf^Tf^ 

ff the addition of a number magnetic steel sandwiched VJv/V/iJ VY llvi v 
vices. to its ECL 10000 series, between the two tinned -copper t . . 

types of emitter-coupled braids, covered with an- outer tha YlTT Ql" 
rated circuit logic circuits neoprene sheath. vJLlV/ vl-14-Dv. 

now available from the The third product, Muflex, in- ■ >> 

?tics LC. marketing group of corporate^ a spiral, wrap of 
ard. 


corporates a spiral, wrap “ A/ > f'111*C 
mumetal tape around the outer UwUIiJ 


• PLASTICS 


ai tterwraupled logic circuits tinned copper braid of the T , rHTWVtrm , f ,,i. v 

aster thau'Schottky TTL and Gammaflex. with a further, tinned 7~\ „ | „ *7 _ , . .mit i* 

d is independent of load, copper screen over thetas an ™ blle - a dust « rtraction unit is 
hennore. above a frequency outer protective neoprene lor 

aout 30 MHz ECL consumes Not as flexible as 
power and the power con- Muflex however offers the ulti- . 

ation is independent of fre- mate in screening' performance. sai J a „ rs ' ~ ^ „„ . Jl * 

icy. Typical operating Superfiexit, Buckingham W 1 T IIS 13 TlClS 

uendes are greater than 150 Avenue, Skm^i SL1 4 PQ. Slough rubbert3Ted castors and can Y lCIxOLClllVtO 


TWO recent announcements, 
from Intel and AMI, will help to 
speed up the development of 
microcomputer projects: 

Intel has developed a new soft- 
ware system that enable pro- 
grams written In their PL/M 
(programming language/micro, 
an Intel modification of IBM's 
PL1) to be compiled on the 

■ ■■■ — — — — - 8080A microcomputer itself. 

navigation fix. ,This results in. Until now the programs had 
more usable fixes than available to be compiled into 8080A 
from any other equipment machine code using a mai nfr a m e 
Between fixes, the system auto- computer, which usually meant 
maticaUy dead reckons and com- employing a time sharing bureau* 
pensates for set and drift ' This new PL/M resident com- 
S. G. Brown, Greycaine Road, piler; used with the company’s 
Watford WD2 4XU ' Herts;' MDS800 hardware/software 
Watford 27241. 


MDC'. states the company, has 
proved Itself to. he “up to 80 
times faster in software develop- 
ment than equivalent cassette or 
paper tape based systems.” 

For hardware development, the 
system offers remote front panel 
and ROM simulator functions, a 
modular bus-oriented PC card 
cage supported by general pur- 
poses breadboard cards, extender 
cards. EPROM programming, and 
self-testing firmware. It can even 
be used as an incoming parts 
tester. More from 3 OS A Com- 
mercial Road. Swindon, 'Wilts 
(0793 31345). 

• BUILDING 

Hoist for 
two people 

A LOAD of 175 kg or two per- 
sons can be hoisted to the upper 
parts of cranes, towers and simi- 
lar structures at speeds of 20 
m/min using an electric service 
hoist introduced by Linden Ali- 
ma k of Rusbden. 

Designed to climb a rope sus- 
pended from a fixed anchorage 
point it is guided by a track 
consisting of Two rectangular 
tube sections tied together with 
brackets attached to the mast. 
The rope on which the* hoist 
climbs is tensioned with u 
counterweight with the actual 
climbing rope passing round 
traction sheaves and over di- 
verter pulleys on the cage roof. 

Motor, gearbox and sheaves are 
fitted Inside the cage which 
measures 900 x 900 mm: access 
to the cage is by a sideways 
sliding gate which is electrically 
and mechanically interlocked. 
Control 1s by push buttons inside 
the cage and automatic stopping 
can be arranged. Power for the 
motor is supplied via a sus- 
pended cable. More from North- 
ampton Road, Rushden, North- 
ants (Rushden 56211). 


gauge can also be supplied); and 
for sterile applications, up to 
30 000 Nm'/h at 7 bar gauge. 
Liquid filters are available for 
flows up to 23$ Q00 l/h. Pressure 
drop is, in all cases, 0.07 bar 
maximum. Special versions for 
higher Hows and pressures are 
also available, 

Ulirafllter GmbH. Heinrich 
Heine Allee 3 D4QQQ Ducssel- 
dorf 7, W. Germany. 

Twine will 
dissolve 

AN ALTERNATIVE to wire or 
synthetic products for the 
securing of baled waste paper 
is available in the form of 
“ Soratwine.” Non-contaminating 
it is made entirely from spun 
kraft paper, which means that 
it does not have to be removed 
before re-pulping. 

There are no wet strength 
additives, so the material breaks 
down in the re-pul per and re- 
coups some of its value, pro- 
ducing its own discount of 
between 10 and 20 per cent 

Soratwine is white or brown, 
depending on the paper product 
to be baled, and is available in 
three standard thicknesses to 
suit three bale weight ranges. 
Other grades can be supplied to 
special order. Make-up is either 
4kg ( approx. 1 balls or 8kg 
(approx.) coils. 

Somie. POBS, Alliance Works. 
Preston, Lancs. PR1 5P5. (0772) 
7943 14. 

• POWER 

AGR 
problem 
not so bad 


We pay 
for your steel 
until you 
need it 



skn aresis T Loe ltd 


lour lo five GVA and above. Dr,' 
Peter Chester director of CEU& . 
considers that with the present 
electricity demand the cables wid 
not be used io the U.K. in the . 
foreseeable future. Work iya ' 
their development is being con- 
cluded although it is still iu full 
flight in the U.S. 

A more active future is pre- 
dicted for pas-insulated cables,: 
aiming at a 40U kV system. Work 
is in progress with a cable* 
manufacturer, and this type of 
cable could keep transmission 
costs down as electricity demand 
rises. Further work is bein£ 
undertaken with u triple cubic 
in a trefoil configuration which’ 
should take 765 kV and above. - ■ 

Since 1969 it is estimated that 
CERL work oo the significance 
of defects m generating station 
equipment has saved CECB some 
tens of millions nf pounds 
in reduced down-time and 
scheduled maintenance. 

Work on the emotive subject 
of air pollution, in particular 
the killing off nf forc-is in Scan- 
dinavia. has shown conclusively 
that CEGB power stations can 
be blamed for only a small per- 
centage CERL assorts. In fact, 
investigations have found that 
an increased pH value actually 
improved tree growth by killing 
ground cover. 

• INSTRUMENTS 


processing as thought Tests the 


nme Xath; for use in conjunction with -w T -. j 

planers. spdndle moulders, MviOTI OTJIflP 
routers. saws small, volume lNyj.Ul.Jl £,1 ClUU 


development system, will enable 
time sharing costs to be avoided. 
Intel is at 4 Between Towns Road, 
Cowley, Oxford, OX4 3NB (0865 
771431). 

The offering from AMI Micro- 
systems is the MDC. or micro- 
computer development centre. It 
combines into a single configura- 
tion the means for cost effective 
design and development of 

- - ... i ixi.ir— microcomputer hard and soft- 

source or can .be equipped with IICU'XIW ware, a general purpose data 

a sweeping attachment for use as vxl e V jt -urppKF nf y»rich j,,, processing system, and an 

artwTdufi SKT c — “ tions 

collection bag is supplied with J^i^jmion Moulding Consisting or a special purpose 

;oijc*ixu.-vai o aew cLriuKrug- ucmaua u yuu n tsxix&is its the umt- ; ta provide * waste *j_ ^ u-j.u colf-pvtineuiqhinp ClrtT terminal (itself using AMI 

ter purification and supply natural replenishment rate by storage capacity -of 4.4 cubic feet 6800 circuits extensively) and a 

tem has been extensively rainfall. Amsterdam is there- This is secured by a quick- ”‘ TTT an dual-drive floppy disc with 500 

irhauled and now is probably fore forced to use contaminated release band lor easy emptying. r»tw nf VJi at 1 kilobytes of on-line storage, the 

.mrKf |w jmtnmjjfprf in cm wntAr fnwi riui>pc Dmp Si ia* . - . ■ ^ A A -u_ 


24561. 


POLLUTION 


either be coupled direct ..te a • 
machine io take off waste at its 4- 1 0 


automating water plant 

;STERDAM’S new drinking- demand upon it exceeds its the unit-. to' provide 


SaveHoO 

ihlhHHE^ 

dusrriaJ water c'orvsorvation 
. aad recvcfinij sys’ems; 
ir tilast coolers, condensers 
-and custom buih. heat. 

' exchanger equipment. 


Hunt HsatExchaogoraLtd. 
iddtoton, Manchester M241GQ 
Tek 061-643 SS6J7B 


] 


refuse 


corrosion, and it is readily pro* nated as it is fed through the 
cesst A on . , equipment rollers from a continuous reel 
normally suitable for moulding Resin/glass fibre raito can be 
p0 Jr?? lid ® S- . . , __ preset and controlled to ±: - 

Self-extmguismng properties per cent., and micrometer set- 
■are increasingly specified for tings on the squeeze-rollers 
thermoplastic components, espe- automatically regulate the air 
■ cially in electrical and -electronic void content in the saturated 
-equipment and in domestic and material 
business appliances. Th e Adjustable guides and end 
material has excellent di-electric dams on the rollers allow various 


•most highly automated in Alternative hapl wearing filters minimum thickness of OB mm, for wet lay-up at a rate of 5 to 20 

? pe ; v v ^ . such nver is the Rhine which ^ available i^eMher terylene m all colours. linear feet/minute ^ The ininreH- 

•lants have been updated and is being heavily polluted by in- 0 rJ cotton twi® on Unfilled materia); its proper- JSJf iLes^eLatic Staked 

S n ri h« abl3 L" n ^ Ve ^ and al ‘ r ustnal cen ^es In Frtmce Md the coarseness of tewood waste ties- and' natural colour «^e not pSsXe^phS^t pumS to 

c been equipped with a range Germany as Jt flows to tiie North t0 . be coUected. The side significantly different from those deUver metS-ed amAuntT of 

Philips equipment including Sea. So contaminated is this 'm minted fan is driven, bv a lJl nt standard Grilnn nnivamidp a ™j lere „;^ f 10011 ™, , ot 

iml P 800 series, computer river that it is often referred to SoSdin^ £5S 

eras. Total investment as the sewer of Europe. trie motor. ' - f . . fldme-reSrdanf additives used S'nsed from horiiS pou^ 

S ^mr^ ginde e rs s for S? S^Shin^m^ Dust Control* International, 27 ^ free of eWorine or other SbS to s qS ?ol?e« 1 P °“ 

Phihhs JSnraent so lac Crendoh Street. High Wycombe, halogens, so that its use gives no The glass fibre web l normally 

died. equ praenC b far ^,^ t Jn ces dd S nature and Bu f ks - High, Wycombe 34496. problems of mould or machme up t o 24 oz. grade) is impreg- 

>me 75 per cent, of Amster- concentration of each pollutant I 
's 90ni. cubic metres of must be established. One way . 

king-water needs is met by ^ W hich. this can be .done is. I ^1 ITS LAlM S 
trated surface water from a continuously and automatically V UW .-W UI,W . 
ps area west of the city. This t 0 monitor and measure the 
ot an inexhaustible supply, qualitv of the water, 
ever, er.1 the ever-increaein, ]n ^ the pnn , pih - ? 

and the filtration processes must 
be precisely supervised; and ■ 

any ** alarm” situation-— such as ' v ■. • . — — — y — — - — - uuu» vu uje iuu«s «u raw »«i mm 

sudden departure from preset FOR THE small works, supers properties and is designed to widths of material, from 18 to 
levels— must be instantly identi- market and office premises, a satisfy this growing demand- 50 inches, to be treated— unit 
fled, recorded and corrected.' small waste compaction unit .. (D Leader House, cost varies from £11,000 tc 

Th* Miiiinmpnr nn whlfh stores waives in disposable street, Dover, £20.000 according to web width 

1^0 eW* 1 ^controlled ** bv P^cs sacks can give storage kent CTli 9DB. 0304 -0- 656. and model tvne. All units art 

Sni P s la S&nSSS; i 1eve?S J-ftfftS t S."SSS‘ t * 

of which have been installed in SL - fc°frfh2wpe7^i and 60 lb in 
the Amsterdam system. In addi-.^f betweeo 30 and 60 lb in 

tion, two Philips automatic w Sgf t ffltka ^ ^ for 

water - monitoring stations 

1 awm s t Via vp hppn installed .stoisge over a period, red ocing 
(AwMa) nave been instaivea. of ro aents and other 

pests and the equipment which J _ 

dot* the compaction needs only (^PTlOvlTS 
power supply and has v*v^iwoii.u 


aiTojrebSte. -- - PARTICULARLY suitable for overhead which rotates 

Waste reception chamber the cleaning of mixing tanks matpXi iS5 

dlmensidns are 23 x 15 J x 134 such as those with the severe _ nt ate ^ ^ L la i? 

inchSand the compaction pres- difficulties of materials like pvc, con- 

sure is 7.250 lb per square foot, polystyrene, and latex mixing 2H.-1 1 C thL 

Time to complete one cycle is vessels and the removal of pro- atf0rm travels Wlth 016 

30 seconds. cess deposits such as carbonisa- B m-ichmes were develoned 

Waste Compaction Syrteros ECale “ a water iet by Venus Products, Inc., U.S, 

(Kent), Banbridges, Eastr Peck- ff; . Asr .,_ and are marketed in the U.K. by 

ham, Tonbridge. Kent TNDT5HE. opSStiv^clMn- - CT (Lo^onL ,3. Hobart Place 


Standard 
filters 

COMPLETELY redesigned, a 
range of high-efficiency filters 
has been rationalised to match 
the in-tern ationafJy accepted 
standard outputs of power-units 
such as compressors, motors and 
pumps. It is believed to be the 
first in the world offered with a 
twelve-months minimum service- 
life guarantee. 

Models are provided for ster- 
ile filtration, for total removal of 
oil, water and dirt from air and 
gases, for fine filtration of 
liquids and steam and for dust 
and odour removal. Each filter 
is designed to provide optimum 
performance — in terms of flow 
rate, filtration efficiency and 
pressure drop — relative to one 
of the standard outputs. They 
provide a new two-stage filtration 
medium and have Interchange- 
ability of elements and housings. 

Typical performance ratings 
are : for removing oil and wated 
from air and gases (absolute re- 
moval rating =: 0.01 ppm), up to 
28 800 Nm*/h at 7 bar gauge 
(models for 10, 16 and 25 bar 


WORK IN progress at the Cen- 
tral Electricity Research Labora- 
tories, Lealherhead. Surrey, has 
shown that the expected stress 
corrosion problems in AGR 
boilers are not as severe as had 
been anticipated. 

When current programmes in 
this and associated corrosion 
areas have been completed, 
laboratory staff are confident 
that these problems will be 
solved and should not be a fac- 
tor in preventing the AGR 
stations from running at their 
full capacity rather than 70-80 per 
cent. The work has already per- 
mitted considerable upratlnc. 
This research is one of the high 
points in current projects at 
CERL. 

Another project is the design 
and construction of transmission 
cables. Two new underground 
concepts are studied— supercon- 
ducting cables exploiting the 
drop in resistance of some metals 
at low temperatures (to within 
a few degrees of absolute); and a 
cable insulated with compressed 
sulphur hexafluoride gas. 

Projections indicate that the 
superconducting cable becomes 
cheaper than conventional in- 
stallations for power ratings of 


strength 
of detergent 

INDUSTRIAL DETERGENTS 
division of Joseph Crusfivld has 
a portable detergent concentra- 
tion analyser, powered by mams 
or internal rechargeable bat- 
teries. capable of accurately and 
quickly determining the strengths 
of five different cleaning solu- 
tions, results of which can be 
read directly, as per cent, con- 
centration, on a linear scale 
meter. 

The unit operates by measur- 
ing the conductivity or cleaner 
solutions and is supplied with .1 
choice of cells in cater for both 
medium alkalinity and caustic 
soda based products. The rell-t 
are approximately S40 mm (33 
inches). 

Detomat A1 can rcadly be re- 
programmed to meet changes in 
solutions. It is particularly suit- 
able for routine testing and is a 
valuable aid to trouble shooting 
in cleaning processes. 

Crosfield. POB 26, ■Warrington, 
Cheshire WA5 LAB. Warrington 
(0925) 31211.' 



THE 

FASTEST DRAW 
ATPEMEC. 

The official United States Exhibition at PEMEC78 
presents a wide variety of ‘Aids to industry 1 which 
have been developed and are being produced by 
twenty-four American companies. 

Each ofthesehasitsown contribution to make to 
the general improvement of plant efficiency, opera- 
tion and productivity. 

From September 27th to October 1st, Hall 2» 
National Exhibition Centre, Birmingham. 

Phone for tickets and catalogue: US Exhibition 
office 021-730 3839 or 3830. 

UNUEDSTATES EXHIBITION 
PEMEC^ 




We’re ready 
tostartasecond 
industrial rerel 


HI I f 


Bristol haseamed itselfa reputation for 
being asuperb business ce n tr e; offering the 
right fsdlitics.the best communications, and 
above all, a refreshingly enthusiasticattitude. 
Many successful companies are moving 
their headquarteisthe fiours it takes toget 

to Bristol from London. 

We’ve plenty offend and a pool ofsiatfed 
and semi-skilled workers ready and willing to 


Write for infonrotion about BristoLnow. 


NAME 


POSITION 


COMPANY 


ADDRESS 


To: City Public Relations Officer, 
IheCounciLHouse,CoIIesoGrtttaai - 
Bristol BS1 SIR. 


1 
I 
I 
I 

I 
1 



Cleaning the 
toughest 


and model type. All units are 
controlled by a single operator : 
On installations in the U.S. capi- 
tal cost of the equipment has 
usually been recovered in a year 
or less. 

Models available include 
stationary table feed, a mobile 
gantry, portable mode) or bridge 
crane assembly. With the bridge 
crane and the mobile gantry, an 


• NAVIGATION 

Satellite 
fixes made 


London, SW1W 0HW (01-235 


# MACHINE TOOLS 

NC unit on 
GDR lathe 


ing by means of high pressure TX&Y 

water can give more ^effective ^ Some 24 machines are operat- 
removal of deposits and signifi- i-g j ^ nc aQ d 0£ie j n .Italy 
■cantly reduce down-time between ^ in ' atm one m 5 

mixes. 

The Uraca tank cleaning head 
has frictionless self-braking 
action, preventing excessive rota- 
tion speed and a drop in clean- 
ing efficiency and increased wear 
on bearings. The TWK18 is vir- 
tually maintenance-free, due to - , 

THE FIRST satellite navigation the use of n on-corrodible GLKMAw lathe maker 

/-ss has “ " n - 

SS^n^^’fe^ho^^’ntiig kvSfwSo “S^th’dUlereJS Rembrandt Machine Tools to 

S.G, Brown (Hawker Siddeley) an ontimum output of 200 1pm 7116 lathe was originally de- 
ls the principal European agent T internal passages ensure a ior ^ maoufacrure of 

lor this Magnavox uniL In it, the milling cutters and other cutting 

receiver, microprocessor and In Se it in be t00ls with flutes or teeth of 

CRT date display are housed in “ff XK the on ™rfous Wntfs - 
a single case whidi is no larger J^e y sus^aea tn tanx ^ concept developed by. 

than a portable TV set and may LA’ beIo * in virtuall | Niles employs iterative side, and 
be chart table, bulkhead or deck- f™m below or in wrnrnuy M g Ular fBeds lbr6ugb electric 
head mounted. The only other *“> pm uon, mounted pu]se motors under control 

item, a sraall-antenna/preamp, is tSg! Sneerinc. Dalston of Rembrandt unit 
mastanounted in any .relatively G Starunore ^ Middlesex No ta P e L .\ use d ,in the NC 

unobstructed location. wa? iwh m-'W Mlda “ SeX sj'stem, which employs CMOS 

Continuous navigation infor- rLAI iuw. solid state circuits. Operational 

mation is dearly displayed, re- . _ features include programmable 

quiring no -.special charts or \/| 10 01" AT* diminution of feed increment 

manual computations. Latitude, XVX Liw.*l X Clu Ivl exponentially to reduce the 

longitude, and Greenwich Mean • depth of cut automatically as 

the area of tool contact -in- 
creases. — X and.X program- 

__ mlng, and programmable tan/ 

and Rhumb Line courses, dls- cotan for anp^er feed work, 

tance.to destination, and time of |(inriLd.LluiL T° taI increments of feed are 

next- Cand future)' satellite fixes, j-^wvav counted down to zero and the 

all of which may be displayed A -DEVELOPMENT likely to remaining value displayed by 
upon operator command. have a considerable impact on LEDs with Internal retention of 

Novel is shipboard, satellite the- manufacture of standardised cycle start value. Development 
navigation systems, Is program* glass -fibre fabrications is now has been In dose liaison with 
med- tracking. This enables the being marketed in the UJK. leading cutter manufacturers 

new system to . distinguish Basically the equipment con* and their parameters have been 

between different satellites, and sists of an automatic impregna- taken into account More from 
to lock ou Only to “signals from ‘tor which dispenses saturated Rembrandt at Caxton Way. Wat- 
the satellite offering the best woven roving or fabricated mat ford, Herts (Watford 35333), : 



NATIONAL MANAGEMENT GAME 


1977 


Sponsored by the Financial T imps. 
International Computers Ltd. and the 
Institute of Chartered Accountants in 
England and Wales m association with 
the Institute of Directors and 
the Confederation ol Bnltsh Industry. 



Entry lists are now open for teams wishing to 
corppete in the 1 977 National Management Game - the annual 
championship that provides invaluable management training by 
simulating a boardroom environment in which team members work 
together to thrash out managerial issues - within a time limit, and 
under the pressure of competition. 

The problems and risks relating to realistic business situations and 
the consequences of the strategies adopted are posed and 
appraised by computer. And each team is, in effect, a company 
making decisions on the deployment of its financial, marketing and 
manufacturing resources. The winning team is the one whose final 
balance sheet shows the greatest net profit. 

Round 1 begins on December 29 1 976 and the finals take place in 
London in July 1 977. Entry fee per team : £50, including VAT. 
Closing date for entries : November 121976. 



. dm in mm mini 

THE PRIZE 

11000 

and entry to the European 
Management Game finals 
in West Germany 

Individual awards are made 
to all finalists. 


NATIONAL MANAGEMENT GAME 1977 

Request for entry form 

Tothe 

National Management Game Administrator, 
International Computers Ltd, 

Victoria House. Southampton Row, 

London WC1 8 4EJ. Telephone: 01 - 242 7806 
. Please send an entry form and full 

details of the 1977 NMG 1 | 

J enclose the entry fee of E50, 1 — ] 
incLVAT. | \ 


Kind/] / tick boxes as appropriate 


NAME 


ADDRESS 
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I 
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8 


i 










- . V i 

\ i 4 : 


can oniy oe 

as good 
as its clients 


ours 
are great 


Agfa-Gevaert 

Alfred Dunhill Lighters, Pipes, 

Tobacco, Cigars. 

Aquas cutum 

Avco Financial Services. 

Bayer UK Delial Sun Products. 

Black Cat Cigarettes (Carreras Ltd). 

BOC Dafcasolve limited 

Caimgrange Cosmetks,Toiletries. 

Caireras/Rothmans (Consulate, 

• Guards, Peter Stuyvesant, St Moritz.), 

Central Office pflnfbnnatxon 

Cessna Aircraft 

Crabbie’s Green Ginger Wine. 

Italian Fashion Institute 

JI. Case Earth Moving Machinery. 

John Walker & Sons Ltd. Scotch Whisky. 

Keith Knox Golf Clubs. 

London Goldhawk Building Society. 

Mas tex Protective Finishes, 

Mitchum-Thayer Toiletries 

Multiple Brokerage Insurance. 

Murray Sons & Co. Ltd. 

(Erinmore Pipe Tobacco). 

Mutual of Omaha Health Sc 
Accident Insurance. 


Osman Sheets,Towels and Famishing 
Fabrics. 


Piccadilly Cigarettes (Carreras Ltd). 


Richards & Appleby Nail and Skin Care 
Products. 


Sperry Unrvac Computer Systems. 
Tootal Menswear Ltd. 

United Lubricants 
WE A Records 
William Hill Bookmakers. 


Freeman, Mathews &M3ne Ltd 

W)MwideAdvertisinga nd Marketing 


15 GrosvenarPla.ee, London SW1X 7SJ. Telephone; Ql-235 6050 . 



Earnings increase, from Jan. 2, 
1977 

A Supplementary payment at 5 
per cent of -earnings from all 
aspects of National Maritime 
Board agreements (that' is 
pay. overtime; .leave pay etc.) 
with an upper cash maximum of 
£4 and - a minimum of £2.50 per 
week. 

Pro rata minimum and maxi- 
mum flank figures for junior 
ratings and boys.. . 

(This is the rise, in earnings — 
not basic rates—-: which for 
qualified seamen average £80 a 
week, that the TUG and Depart- 
ment of Employment said the 
seamen could have under the 
current stage of pay policy. The 
union's earlier claim for a £6 
earnings rise from July this 
year, the normal ann iversary 
date, was ruled in breach of the 
policy because their “ last major 
increase" was in January tins 
year, the second stage -of a 
three-part 37.3 per cent, arbitra- 
tion award before the £6 limit 
was introduced last August L 
The social contract's “twelve- 
month " rule was the key point 
here.) 


£14.70 -to £23,40, and £730 to 
£1230. 

The maximum period for- estab- 
lishment benefit; while un- 
employed, to be increased from 
IS -to 26 weeks in the calendar 
year. A joint approach to be 
made to the DHSS with a view to 
removing the restriction of 15 
weeks * maximum continuous 
period of payment 
The present qualification that sea* 
fzrers on training courses do not 
qualify for first fortnight rates, at 
any time, to be removed. 

The present qualification that 
periods in receipt of special pay- 
ments ate deductable from sick- 
ness benefit to be removed. 

No restrictions were put on im- 
proving this benefit, while is paid 
in addition to unemployment 
benefit to seamen 'Waiting for 
their next snip. - Last Friday, 
about 1300 men were reporting 
to the 24 UJC. port ** pools " for 
jobs. Earlier this year the figure 
was 3,000 at any one time. 

The present pay guidelines 
document says: “All other 
improvements, " including non- 
wage benefits should be kept 
within the overall pay figure, 
except as provided for in the 
current policy” (that is the £6 
policy then still applying). - 


Established allowances increased 
from September 27, 1976: .; 
Jour ne y s exceeding 3 hours 

from TSp to £256 
Journeys exceeding 8 hours 

. . fipm. £L25 to £350 
Overnight journeys 

from flUS to £350 
Lodging (bed, breakfast 
and evening meal) - v- • 

*• from £3.08 to 58.75 


Revised 


Guaranteed 


Merchant Navy establishment 
benefit or “Callback" pay. 
The - benefit to be increased as 
follows, from October 4. 1976: 
Junior ratings and boys: first two 
weeks from £630 to £9.80, sub- 
sequent weeks from £3.00 to 
£430; adult ratings from £1230 
to £1950. and £830 to £9.60; petty 
officers *niT higher ratings from 


This was explained by the 
Department of Employment in 
July as follows: “ Improvements 
to enhan ce joh security— such as 
new or improved redundancy 
payment schemes, guaranteed 
week provisions and sick pay 
schemes — are allowable outside 
the pay limit.” 

"Fall-back" pay. last updated 
last year, is the industry's equiva- 
lent of a guaranteed week 
scheme — authough social 
security pays the bulk of it. 

About 26,000 of the 40,000 sea- 
men are eligible for it, the rest 
— like British Rail ferry men 
and some oil tanker crews — 
being on company contracts and 
drawing a regular salary. 


(Last revised to March, 1973, 
these are paid to men travelling 
from their home port or pool to 
other UJK. ports or to airports 
when joining ships abroad. Sued 
mainly on rail travel, with lodg- 
ing rates- matched- to rates- -at 
Merchant ' Navy hotels.- Foreign 
travel is 'paid by shipping com- 
panies. 

Increases to such allowances 

are not specifically mentioned to 
the guidelines, but Interpretation 
under this and’ toe previous 
policies has been that existing 
allowances may be revised -to 
line- with 'costs. They are turn-, 
bursement for actual expenditure 
by employees.) 

ALLOWANCES FOR BOYS' 1 
General Council of British Ship- 
ping- . undertook to devise' - a 
special allowance for boys- from 
the training centre at Graves- 
end while awaiting their first 
appointment. 

[This brings those trainees.-ft 
effect, into the fall-back system*] 
’. Captive time 

An agreement . will be formu- 
lated whereby masters will' be 
instr u cted not to retain 'ratings 
unnecessarily on board ship/ in 
port, outride their normal -work- 
ing hours (when shore leave 
would otherwise be granted) and' 
to give those who are required 
to remain on board, time . off . in 
lieu at a time when the opera- 
tional needs of toe ship allow 
unless they have received over- 
time for the hours concerned for 
duties performed during the 
period. 


A joint working party is to 
-meet on September 23 to draft 
the agreement. 

- GCBS undertook to instruct 
their xnesnbersto observe general 
decision 23 on page 15 of the 
NMB yea rbook which reemn-. 
toedns that "masters should. 
When a ship is at or off her berth, 
allow crews on a cfew agreement 
toe maximum amount ot tune 
ashore, when not weired. -to 
Work, consistent with safely and 
With toe operational ne e d s of the. 

ship 11 -. - 

As soon' as permissible under 
toe nay policy, compensatory 
lekve for Saturdays and Sundays 
spent at sea to be Increased by 
11 days per year served. 


Subsiste nce n Oowancea payafth, 
when wertdngby '' in pu| 
Increased from September ml 
1975 • - -^1 

Food not provided— from.-£U$; 

to £2.70 per day. -V; 
Food and accommodation nof 
provided— from £3,00 to ttj® 
per day. ’ [ • -3? 

Food and' accommodation " n# 
provided and living at hosted 
from £3-50 to 12.70 . per day?? 
Leave flood allowance —from tog. 
to £150 per. 'day, ‘."V?v 


■7^ 

fa. 



Sleeping 


In port 


The bag bone of. Contention. 
“ Captive time” is used Tn two 
senses, .which toe settlement 
recognises. Captive time in port 
when merr are stopped fro® 
going ashore to ehjOF titeir time 
off because toe ship may have to 
be moved, for example, ana 
week-ends spent ©a toe high seas 
when there as po work. 

The settlement recognises the 
difference, promiang a more 
formal system of time off in lieu 
tor captive time to. port, at the 
master’s discretion. Payment for 
such captive time was ruled ont 
by the TUC because it would he 
a" new payment. - - • 

- As for week-ends at sea,, toe. 
settlement makes a forward com- 
mitment — toe one point dssliked 
by the Government — to In crease 
compensatory time off from. 34 
to 45 days. “ Ordinary” leave Is 
27 days at present, making a 
total at present of 61 days a year. 

Captive time payment has 
been a long-standi ng’ d emand. 
Left-wtogers want payment for 
it. which would effectively mean 
reintroduction of the seven-day 
week, when only last year the 
. union won a formal 40-hour, five- 
day week, with a basic rate of 
£40 for qualified seamen. 


Allowances for Mi- aft* 
arrival at the port where- tore . 
are joining ship, De&yi »,,• 
mean they cannot eat or -deep m - 

board. Later revised ft Norem- •: 
her, 1970, except lean food < 
allowance (July, 1974V; . . 

- These aDowance : inexMsw fi&f '■ 
under the same social .• confab v 
heading as estabDriumust 
ances, above. .■ 

Pensions, Hrdaedaney - . 

. Medical Severance 
It was agreed to have nepnwft , . 
joint discussions as a mattek.te ., 
urgency - on pensions, redTrifassfe . 
and medical severance i jpajmfitt_ 
for ratings. . ■ -1 - 

(The social contract pexuni . 
improvements to existing ooe^® 1 ' 
tioaal pension schemes, apifr 
toe contracting-out level of tite . 

State , scheme. But fte'seanwrt 
own scheme has lapsed.. Red^.\ 
dattcy '.and., medical ; sciajukSs 
payments frill under the fedj S-- 
contract extract quoted above. 

A claim for overseas currency^ 
allowance was rejected by a® - 
-shipowners, as against the totffcf-'. 
contract. This was the other c ft* 
tentious area In toenegutiatioQK. ' ’ 
The TUC had strong- resinfe ■ 
tions about it. The only Sock 
allowance at present is a long. - 
standing one for the North ai*- 
Central American dollar zone 
Seamen were anxious to. gei 
similar arrangements foi 
'Scandinavia . and Australasia h 
particular.) 


Overtime curb urged 


to aid jobless 


Delivery 

drivers 


undecided 


NUR chiefs seeing 
Parker about fares 


BY ALAN HKE, LABOUR STAFF 


2 means of tackling toe con- 
tinuing unemployment problem 
were proposed yesterday at a 
meeting of the TUC general 
counciL 


Mr. Clive Jenkins, general sec- 
retary of the Association of 
Scientific, Technical and. Mana- 
gerial Staffs, proposed. that the 
TUC should give a lead on the 
unemployment -issue by asking 
shop stewards throughout the 
country to consider restraining 
overtime. ‘ 

Other members of the general 
council took a similar view. Mr. 
Sid Weiffrell. general secretary 
of the National Union of Rail- 
waymen, spoke of hundreds of 
jobs not being filled by British 
Rail because of existing 
employees working overtime. Mr. 
Jack Jones, whose Transport and 
General Workers’ Union is 
engaged to a campaign for the 
36-hour week, said some men 
were working up to 12 hours a 
week overtime despite unemploy- 
ment. 

Mr. Jenkins did not propose 
that toe TUC should take a ny 
action to restrict overtime 
before a second meeting on un- 
employment which members of 
the economic committee will 
have with the Prime Minister 


after the Labour Party con- 
ference. 

However, the committee Is 
likely to consider the problem 
at its . next meeting and Mr. 
Jenkins reserved toe right to 
raise it again at another general 
counciL 

TUC leaders accept that any 
attempt to urge members to 
restrict overtime would have to 
be flexible. There are situations, 
such as when an urgent order 
has to be met within a deadline, 
when overtime is unavoidable. 


For employers, there is an 
obvious difference between allow- 
ing overtime as end when races-, 
sary and taking on extra 
employees on toe full-time 
payroll. 


• Miss Audrey Prime, of the 
National and Local Government 
Officers’ Association, becomes a 
member of the key. TUC 
economic committee this year, 
replacing Mr. Cyril Plant last 
year’s TUC president who has 
retired. Mr. Joe Gormley, presi- 
dent of the National Union of 
Mineworkers, joins the com- 
mittee and his colleague Mr. 
Laurence Daly, miners’ union 
general secretary, moves to the 
finance and general purposes 
committee. 


Bj Peter Cartwright > 
ALTHOUGH a peace formula 
to end the month-old Coventry 
delivery drivers* strike was 
agreed early yesterday, it Is 
still uncertain whether there 
will beb an Immediate resump- 
tion. 

Silcoek and Coifing, which 
employs 80 drivers in Coventry, 
agreed to retain 17 whose dis- 
missal had led to the- strike, 
and to share the Work. But- 
the formula made it dear that’ 
a decision at Monday’s ■ mass 
meeting will depend, on a 
linked issue being settled- as 
wen. 

The 17 were dismissed after 
Silcoek had lost 1 major Ford, 
contract to Toleman-James, 
another local ear delivery -con- 
cern, which agreed to .re- 
employ them without loss of 
earnings. 

The jobs, . however, are in 
Birmingham, and the Trans- 
port and General Workers* 
Union and toe stewards are 
Insisting that with high unem- 
ployment in Coventry the Jobs 
most be provided locally. 


BY DAVID CHUROffll. LABOUR STAFF 


RAIL UNION leaders meet Mr. 
Peter Parker, the new: chairman 
of British Rail, tonight to dis- 
cuss informally both the long*, 
term future of toe industry and 
immediate policy ’ on . 7 * fart, 
increases. ■ "■ 1 


The ' meeting, with .the fuH 
executive of the National Union 
of \ Railwayman. . ft primarily 
intended to'enable both' rides to; 
make their views known follow- 
ing the departure of Sir Richard 
Marsh .as BR chairman-. 

■Recent speculation over fare 
Increases, and toe NUR sug- 
gestion tost fares-, be cot as an 
experiment to woo travellers 
back to the railways, have given 
the meeting greater significance. 

The NUR Is concerned at toe 
lack of progress with the Govern* 
ment over the future of toe 
whole transport industry follow- 
ing the Green Paper on trans- 
port published earlier this. year. 
The union was to meet Mr. Peter 
Shore, Environment Secretary, . 
yesterday to discuss Its response 


to the transport document, bri 
the Government reshuffle, wifi 
Mr. William Rodgers beoomtnj 
Secretary for Transport, cutset 
toe meeting to be postponed. 

7 Mr.. Sidney* WelghelL JifiS 
general secretary, has wtittHth 
Mr. James. Callaghan, the 
Minister; asking ibr da rifl eatfa 
of toe responsibility for traaf 
port in the - new' Govenuftri 
structure..*; - i • * * 

.»• 7I A *. - • t * } 

He says 'a long-term strateg 
for transport - needs- full can 
rideration- of the effects on to 
environment 


Part of the NUR policy fti 
transport ;as outlined in Itrbwi 
document is that much of fin 
present road freight traffic conk 
be switched to rail at no ertn 
cost, but with considerable bene 
fit to the environment. 


As part of its’ campaign tt 
draw public attention to flu 
transport debate, file NUR h 
completing plans to distriboti 
leaflets about the situation, a 
trains and at stations. 


Oil job finished month early 


BY OUR FIFE CORRESPONDENT 


OIL PLATFORM construction The incident was being regarded Surely a. further platform unto 
I Irfcnfro Dull AAnrl/\mnA#l workers., fighting to save Red- as publicity-seeking. • ftm this yard is warranted." 

JL/OCKS Dill CUUQCIIIIICG pfr -y^ d at . Shop for the main - riewards* 

Methil, Fife, which has been hit said:- "What is not generailj 

by redundancies, have com- ^ realised is- that almost ail orden 

pleted a structure for Gulf Oil's H® have met deadlines bk have been 

as coimter-proauctive. m 

MT schedule. -pickets. A spokesman said: “ We 

THE GOVERNMENTS Dockwork and, ultimately, to the consumer." “Jg* , ^Jlate-mainly berause of de 

Regulation Bill was condemned Mr. Guest hoped that the Bill, ,iSn V2JPh52 SSEiS 1- ^.® £*£££££ changes asked for by Shell/ 

yesterday as "counter-productive" which has already passed through uohv 2ooth?^rd^b Esso, who later praised our wort 

and capable of causing “ an the Commons, would be Improved 200 toe yard to a standstilL when it was launched this year* 

investment btight” in its passage through toe Lords. SinH Mr - Harr y Goaria y. MP f<> r Men at the yard, which is I 

Mr Kmr ™idpnt of Mr. Albert Booth, Employment ®» • S . ‘ “ Kirkcaldy, who led a visit by subsidiary of toe^ British Steel 

th?NatioSal G Co?d Stow Fed? S ? f cret £!£* speech was t a ^^ ej n e ^ ted a Se erance pay Scots MPs to the;, yard, said: -CorpoSton, are under notice; ri 

ration told the federation's oft 5 n greyed ^ derisory cheers, agreement. “This successfully completed redundancy because of lack oi 

annual lunch in Ixmdon that the. aa ’ d 11 not tatenttem to YerteMay, about 25 pickets contract for Gull .fe further, orders. ' But shop stewards a o4 
BiU which elves registered take any long-established work, rushed the yard gates but were proof that the Redpath Dorman unionists from elsewhere in tfa« 
dockers access to cargo Imndling °f ve ^ P^ 00 ?^. connected with stepped by. pobce and escorted -Long yard has competent community have- inaugurated 1 
work within five miles of ports- the docks > witoin the national -back to the picket line: Police management and a workforce campaign Jto- save the yard -fmh 


and rivers, does not offer "any 
solution to 'the problem of the 
docks.” 


dock labour scheme. 


said there would not be charges. -second to : none ft the^industry. closure. 


He added: “It will be damaging 
for our industry and those 
engaged in it, and for the food 
industry, who are our customers. 

“It creates total uncertainty. 


Ennals spells out union pension rights 


BY EMC SHORT 


and there is a real danger of it MR. DAVID ENNALS, Secretary He was a convinced supporter evidence that union Members tum „L m ij 

caurira an investment b ieht fnr Snriai hnrim vasterdav nf th« mio nf running schones sboiU 


cansmg an mvestinent blight for Social Services, yesterday of the role of occupational had. not carried out their duties S hr Hr fti 
which would be a disaster to the reaffirmed the Government’s in- schemes in providing additional satisfactorily. 

cold storage and food industries tention of legislating for 80 per resources for toe elderly i n a Hr. John Edmunds. National w? tS? 
; cent membership representation way more flexible and responsive Industrial Officer of the General SrTSI WertM 

nn niiTinnn cohdma Tnnnueromant (n inilivnilviRi xi -* g - g — « *H.Uvu1ct 


PUkington’s 
urged to help 
in Africa 


on pension scheme managemeDt to individual circumstances than and Municipal Workers Union 2 jSL £2*1*2? to 

bodies, with toe right to appoint was normally possible with a gave his views on toe basis ^ ^ ' artSe* hS 

thrtsj» members wester! in in- state eeheme . if a.j ah “° “teon reprwen 


those members nested in. in- state scheme: 
dependent recognised trade 


nmons. 

Bat; 


Government’s decision 


. which consultation should be £&n rtM'r.nd muS 


carried oixL 


ant, ne told a National membea i off each pension . ^ ni . , , 

Association . of Pension Funds Sf't'thS- Kl° P n rly ^ between the company and toe level 

..conference In London on w various trade unions. 'Iheumons aj r . Roa Owen, nations 


90 per cent membership. 


A UNION leader claimei 
day toat Special Branc 
had become involved 


„ * . . fied with the existing system of 

^ r - Uavid Wartmrton. a member participation, that could 5317 ngidity. 
national official of the General remain undisturbed by the T • . 

and Municipal Workers* Union, unions not exercising their lffiportsnt 
said that the police had been rights 

questioning works committee ps,i» Twrtteinatlnn of members ^ Q - U ^ tIons - 


*7 BJKS2E SSSSTm to Se^Sn on S 

SS8& AifiR&SSS 

Twinrihiv iAcr “ B ravoureo consultation at , 


“•>“d ¥ t it w, flTsrss s 


questioning works committee PuU participation of members 1?I 5?f! re # ??f rTt ,pS u ^rf ’ll* “f- Mr/ Edmunds criticised the for wage : negotiations, but he 

members at Armour Pla^ Glass, trade unions in running assn- 1 * ^!Ji5?! : coun r rtl-of toe 


a South African subsidiary 
PUfrington Brothers; . .. 


— 1 ana iraae unions m running _= -nnAintmpnte ft F council - 01 uie ;agaqcwoon~:ovgr — ■ •t; 0 tv - 

occupational -schemes would lead, vrou ii > ^ vested solplvi^r^fril ^ comments on participation, ’HS? probtems. 

• said Mr. Ennals, to improved *1*25 and said that non-unionist who Th® ™le : of the penrion tm* 

- unions even ir most scheme S3rJ_T“ ; i znanaver in- enmuiitatinn waa 


w • -• bdiu xn.x . lauuftiD, w iininne> Avon IP mne» - ■» diiu hditl uio l uuu-Miuuuieu nuu . . k “ ~ : 

About 370 black workers are staff relations, rater apprecia- were - not did hot participate in negotiating *“£**8**. consultation *** 

on strike there over toe dismissal tion of the value of pension ^ Mon-union member^he conditions of employment could ^5S r vA- * 

of 150 workmates. schemes, and whole-hearted in- --jj rrmirf not «tdm nof expect so exception To -he pensions mapager of Caterpillar. | 


of 150 workmates. schemes, and whole-hearted in- couid not expert tn Cof M cri^ptfoh “to '-he gsurions mana ger of Caterpillar; | 

In a message to Mr. David volvement of members in toe gSi JSaSSIS made over tbe running of pen - Hm job was to art » a sperfahj | 

Pilkington.^nior member of the exercise of schemes’ discretion- ffiJJ trade rion schemes. ; .. advising .on technical matters.! 

PUkington Board, he called on ary powers. - still hare separate representation ' IWr. ^Max^Lander. dialrnian of not t o take pa rt to bai^ln> 

toe company to take steps to get The Government was nn scheme boards. pres * ntatlon the. isabriation. made Clear Ji« procedure. Thy should be 

Armour Plate ^ the works committed to a partnership be- 0 ^ oaras.. - the ^association was very left to the industrial relations 

committee together for talks. tween the state scheme and good It was important that all em- much ft favour of member par-: adviser, but toe. pension fund 
“The situation ft deteriorating occupational schemes, and it pftyees_pteredto«?ir part in tidpatian. But toat there m a nag er should ftml cow 

take qniefe supported toe development of trade untons. Where participa- shonldbejio.hrea^of toe demo- panytWnkftjonj>e^onpari» 

ac Tto n .”he j gpod schemes, - - twn already existed there was no cfatiir principle -tost.- participa- ages ft -the right flfreeflob. 
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Three big brand names are advertising more this autumn. 
ANTONY THORNCROFT gives the marketing background 

urton unbuttons iChambourcv chans 


Retailers anti-agencies 


•• • r week the meeswear 

ion of a Burton started a 
v television advertising cam- 
l which will cost it £300.000 
ic next three months. But 
tmbitiQn's behind the adver- 
. 3 are. even greater than the 
. jy to be spent Burton has 
a rough time of things 
' - 07, and the hat summer was 
, '• very helpful for selling 
. The hope is that the adver- 
- 3 will mark the start of a 
■ a] for the company, 
e problems facing Burtons $ 
well known — over-rapid 
-.-stfiidtion into retailing 
i, like .office supplies 
, igh Rymans, and cameras 
igh Greens, hundreds of 
• and expensive High Street 
a which did not easily con- i'O 
. ", to new concepts. 

•OCe the men swear division 
ints for aver half of the 
-.p’s sales, and most of its > 
-t, the reforms are starting 
And inside menswear 




Chambourcy changes 

LAST week-end 60 well-nurtured of the; sale force and the distri- 
men of influence in the grocery bution potential. It has changed 
trade were taken by a maxmfac- the pack, bringing it in line with 
turer. ’to Paris. But on this the market leaders. Express 
occasion there was rather more Dairies’ Ski. with more than one- 
justification for the jaunt, third of sales, and Unigate's 
Chambourcy may now be owned Prize, with around a quarter, 
v N*stl6, and looked after in an d reduced the price. Now for 
the U.K. by Findus, but its the first time in four years it is 
origins are French, with the mam spending £100,000 in three 
factory just outside Pans. _ months advertising Chambourcy 
Chambourcy -first sold its yj uie areas where there Is 
yoghurt in the UJv. in 1967, and distribution. 


by 1971 held 11 per cent, of an 


ending market. But tbeu !J, ,, I *£*J t ™- 

thinor __ courage more large retailers to 

things started to go _ wrong, ° tho „. a 


Waud^arS^hruS; £-«- — V-d« MAI 

to 3 per cent, even though )“* removed its Dessert Farm 
yoghurt is one of the great cause from the “"*« P la £ e - 
grocery success stories of the *» d mi] * surplus has dis- 
part decade, poshing up its appeared, which means that Ex- 
market value from under £5m. P ress Dairies and Unigate will | 
to £48m. at retail prices. There ***» *° charge more realistic, 
should be more growth to come — prices for their yoghurt. 

Per capita we eat eight pots of In addition Chambourcy (and 
yoghurt a year as against 50 in Findus) hope to develop a range 
France. of products in the £1 ,600m. plus 

Chambourcy’s problems were chilled cabinet market, selling 
mainly in distribution, with less dairy desserts and cheese along- 


Stock the brand. Its chalices are 


. Mo-measure suits has been 

ted as the key sector. This . jj m Powers mainly in distribution, with less dairy desserts and cheese along- 

‘ the basis of Montague -than half the multiples covered side yoghurt • It sees a good 

on’s business — be reckoned suits. At a basic price of £39.95 and little exposure in the north; opportunity in cheese now thati 

• ■ • . ffer a suit for the price of the suits are aimed at the mass price, where it was more expen- the subsidies on British cheeses i 

. . average weekly wage. midde-of-tbe-road market and the give than aggressive rivals like are about to disappear, narrowing 

ve years ago Burtons was 25-40 age group. Burton’s tradi- Ski and Prize, who, in the past the price gap between the home' 

] ng around lm. made-to- tional customers who have year have sold most ■ of their product and imported varieties. 
jure suits a year; now it sells deserted the company in recent pots at a discount; advertising. To date there has been little 
than half a million.' Although years. The styles on offer are where the limited distribution branding in the UJC. cheese 
e-to-measure is a declining limited, but the hope is that the made major promotion uneco- market, but well advertised 
while ready-to-wear John Weitz range will build up Domical; and packaging, with a Chambourcy Brie, Camembert — 
ousting for another half a eventually to a half of Burton's container which offered less value and Stilton — might enable the 
ion suits annually) is likely made-to-measure production, for money and was inclined to company to be at the head of a 1 
row, it is too important for which would greatly rationalise leak. All told these disadvantages new market rather than trying to 

- :ons not to try to stabilise the manufacturing operation. outweighed any product pluses, catch up on well entrenched 

'situation. But stabilising the situation in Finally Nestle decided to leaders, as was the case in 

n two years Jim Power has suits is only part of the battle, rescue the brand. It has given yoghurt. Here again, U.K. cheese 
i chief executive of the mens- Burton has, in the past had little it to Findus to market, which eating is less than half the 
r division. He has closed the success in selling other items of immediately improves the size French leveL 
factory; shifted the men’s clothing. It still gets half 
chandising operation out of its business from suits, and __ ^ 

-don and back to Yorkshire: wants to reduce this to 30 per L rrrrkfiAn va** 

aed up an export market in cent. This summer it started to Ml ijllPS IB II 

U.S. where now 60 shops push casual wear in its stores, in vr -*- ■**“■*■ 

y Burton suits; sold off particular jeans which carry the „ 

. inly old stocks; and hired Burton name. The larger of the NEXT MONTH Formica has improved its financial posi- 
• i . gners to try to improve the f reduced) chain of 440 shops are launches a £300,000 TV cam- tlon considerably by pushing up 

t • \ vearance of clothing which bad being diversified with Man Shop paign, its biggest for many years, prices and stressing quality. It 

1 the Interest of the trendy, departments (a companion to the fte start f c0nce Tted initially tried to compete with 
lent young. It is around a successful Top Shop for girls) . the rush of imported laminates 

’ ,;gner, the American John appealing to younger males: six Promotional drive which will cost at their own game by cutting 

ft if ‘^tz, that the advertising for are already open. the company £1.5m. over the next prices, with the result that its 

ton’s new made-to-measure On a wider scale Burtons is two years. ' market share fell to 31 percent 

ge is based. selling shoes in 70 outlets, and ,dvertisine is nartlv in volume - although in value 

bis is the first time that will progressively push shirty . ™ , ° EiS terms it was 42 per cent • 

. ton has used, and promoted, knitwear, and a wide range of aimed at rescuing the brand moved ub- 

outside designer whose name casual clothing, to be advertised name from the generic wilder- mar ° kel> now reckons to have 


l feature on "the labels of the in the spring. 


K.U.S. Hampers 
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MARKETING APPOINTMENTS 


ness— over the years Formica 37 per ceDt . of ^es in volume 
has become synonymous with- but almost a half in value. More 
laminates with the result that to the point, according to man- 
consumers have been un- aging director James Plumpton, 

consciously buying the products *j£rf|, 0 L “£s 

of competitors. . intensely competitive business. 

But the main impetus behind. markets a cheaper line to 
the campaign is to reassert ensure that it competes with tile 
Formica as a premium brand imports but the- concentration 

and to push its new Super Range °° ^be^uner ^Ranee 

,a “ nc!l ' ,d nStionallyTit 

*hl JSSStfi t Formica's two hundred and fifty 

distributors who account for SO 
a plastic based product can hope per cenL of ggj^ j S 15 per cent. 

for- more costly than the quite ex- 

Formica, or at least the British pensive Standard range. 


SY OUR MARKETING EDITOR 

A CONFRONTATION between 
advertising agency people, at '» ■ . 
last aware that some of the big-; , 
gest accounts around these days 
belong to retailers, and some of - ..'.Jm 
the top shop men, with the 1PA : 
as referee, should have produced ; jHggg 
fireworks. '■ £&&£ 

But the Monday night meeting 'MS''':, 
was a tame affair, with the SSS/-V 
agency world apparently accept- 
log the fact that brand advertis- 
ing was on the decline and that. : 

In future, it would be the re- 
tailers who would dominate the .I?| 
marketing of those goods they • 
choose to 6tock. S 

Although the retailers ‘.’V^ 
admitted that they were taking 
promotional money from raanu- B. - . 
facturers that would previously 
have gone into brand advertis- HR 
lng, the competition for the re- n|- 
ta tier’s own advertising appro- BS 
priations (which rose by 50 perH| 
cent, between 1969-74 and must BBS 
be almost 20 per cent, of all dis- 
play advertising by now) keeps 
the agency people polite. With . 
Fine Fare spending almost £3m. h 
a year on advertising, agencies , 
are obviously willing to adapt. « 

Of course, as lain Wolsey. mar- y 
keting and advertising director of W as ; 
Fine Fare, pointed out, the coin- was £ 
pany was not putting up all that a dver 
money itself. Manufacturers on a 1 
contributions accounted for and 
almost a half of Fine Fare adver- goods 
rising. Wolsey saw this as addi- uve. 
tional money, paid by the manu- Ant 
facturer after the actual deal Pottei 
discounts had been worked out attack 
But be re-assured the audience cast t 
that any cash 'contributed to ing w 
advertise brands in those Fine chaim 
Fare “price off” advertisements hirers 
in The Sun and the Daily Mirror servic 
was actually used to promote the price 
product. we w 

Wolsey pointed out that to-rao: 
national promotions advertising wa * S 
was only a part and perhaps a as the 
declining part of Fine Fare's ^ d “ ,r 
advertising strategy. It was put- »?ctur 
ting .more cash into grass-roots . 
campaigns, through local news- £ on f tr! 
napers and on commercial radio. 
Soecific campaigns for the . ' 1,1 
Shoppers Paradise disconnt ™ e £ 
scheme, the opening of the Hvde Wood] 
store, and on promotions in Glas- fumis 
gow. all using local radio, had 
naid off. Put a national radio • a, 
rampaien had proved inconclu- hand! 
«tivp. perhaps hpcause pommen*ial centu 
radio current]'' onlv reaches years, 
♦wn thirds of Fine Fare’s cus- result 
tamers. Los A 

Apart from more pinpointed bach i 
advertising. Fine Fare is also Londc 
interested in getting its corporate film ® 
image across, and 40 per cent. ae«d 
of its advertising is not linked to to fill 
to prices or promotions at all. As 
its stores get bigger, and widen e 0f 
their merchandise to take in more rfe __ . 
nan-grocery items, the import- . fae N 
ance of such image advertising wort ^ 
will grow. • handl 

Wolseys contiibntion could not the ti 
have been more different from past t' 
that of the preceding speakers, news; 
in particular Harry Shepherd of ship 
Marks and Spencer, who spelt BMRI 
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Ian Wolsey and Harry Shepherd 


out his company’s management 
philosophy and concluded that 
the closeness between the store, 
and iis suppliers on one hand, 
and its customers on the other, 
was so strong that advertising 
was irrelevant As a result its 
advertising budget was £300,000 
on a £900m. turnover — the shops 
and the company’s branded 
goods were the effective alterna- 
tive. 

Another contributor Harry 
Potterton of Currys took the 
attack to the agencies. He fore- 
cast that “the bulk of advertis- 
ing will be carried out by retail 
chains rather than manufac- 
turers.” Curry's was “selling a 
service as well as a price — if 
price was the only consideration 
we would be out of business 
to-morrow.” But while Currys 
was getting across its own name 
as the brand name, Mr. Potterton 
admitted that it was the manu- 
facturers who were paying for 
the shops advertising — “ their 
contribution has increased 
fantastically in recent years.” 

' Like Potterton. Eric Barnes of 
the GUS subsidiary Cavendish 
Woodhouse. the largest multiple 
furnishing group in Europe, 

• ALLARD YCE. which has 
handled the advertising of 20th 
Century Fox for the past 30 
years, is losing the account — as a 
result of a gen o' presentations in 
Los Angeles. Doyle Dane Bem- 
bacb won the pitch there, and its 
London agency will look after the 
film compaov in the UX A pack- 
aged goods marketing approach 
to films can be expected. 

• ONE of the biggest market 
research contracts in the UJK.— 
the National Readership Survey 
worth over £200.000— will be 
handled by Research Services for 
the three years 19/ <-79. For the 
past three years the research into 
newspaper and magazine reader- 
ship has been carried out by 
BMRB. 


attacked agencies for their I 
ignorance of the retailing busi- 
ness. He said it was the retailers I 
that were forcing agencies to 1 
create hard-selling Press cam- 
paigns — left to themselves 
agencies would try to persuade 1 
their retail clients to undertake 
glamorous corporate im3ge cam- 
paigns, quoting the success of 
Woolworth in selling a 
revitalised image. But Mr. Barnes 
reckoned that what worked for 
impulse buys, and for frequently 
purchased grocery lines, was in- 
applicable in consumer durables, 
bought after family discussion 
and inter-store comparisons. 

All in all the retailers are still 
convinced that they are a 
specialised business about which 
advertising agencies are verv 
ignorant As Eric Barnes said' 
“ We have the facts — they cn 
through the cash register.” The 
imolicat'on was that agencies 
might like the commission from 
the retailer’s huge advertising 
budgets hut thev were not pre- 
pared to adaot to the nittv 
grittv Press-slanted, constants 
changing world of retail advertis- 
ing. 

• NET revenue for the commer- 
cial tele visi on com pan i es in 
August was £12.633,012. around 
10 per cent more than in 
August 1975. and the smallest 
monthly rise this year. 

O PETER MEAD & Partners is 
changing its name to Mead 
Davies & Vickers, in recognition 
of the work put into the firm by 
Adrian Vickers and Guy Davies. 
Peter Mayle remains chairman of 
the company. 

O INDEPENDENT Television 
Publications has appointed 
Ogilvy Benson & Mather to 
handle advertising for the TV 
Times. Previously the TV adver- 
tising was produced in-house in 
association with Greendow Com- 
mercials. who will retain produc- 
tion of the TV ads. 


By Alan Garth 

RESEARCH into newspapers, has 
been mainly concerned with 
their advertising revenue, it is 
now becoming increasingly 
involved with editorial. That fact 
euKTgfd from the tie liberal in ns 
of over 200 newspaper promo- 
tional men and women who met 
in Arles Iasi week. 

John B. Mauro. president of 
the International Newspaper 
Promotion Association, told the 
organisation's sixth European 
conference thai while most 
advertisement directors could 
look at an ad anti give a pretty 
good estimate of the percentage 
of readers who would read it. 
editors did not possess the 
adman's crude bench-mark. 

Mr. Mauro is director of 
research for Media General 
Incorporated 01 Richmond. 
Virginia, which publishes six 
newspapers. He gave details of 
new research conducted among 
readers of the Ti:ii:;ju Tribune. 
Among the facts brought to light 
was that men road about one- 
fifth. of the editorial and women 
slightly less, although readers 
claimed lu read more than they 
actually did. Voting people read 
less than older, missing out on 
business listings, labour rela- 
tions. culture, anti general ser- 
vice features, such as weather, 
obituaries anti TV listings. 

The survey had shown that 
three major types of reader 
existed — those who read tn keep 
ahreasl of what is happening in 
the world c 54 per cent, of total 
male reading activity l ; those who 
rely upon the newspaper for its 
human orientation and informa- 
tion for planning daily activities 
(12 per cent.i; and those who 
care for little else but sport 
per cent). 

Men were generally more in- 
fluenced than women to start a 
story by such things as the head- 
line. size, a photograph, or the 
length of the text. The position 
of a story on a page, or whether 
it was on a richt hand or left- 
hand page, or whether it carried 
a by-line, was “of little conse- 
quence." 

British editors may not yet 
enjoy similarly sophisticated 
techniques to measure the 
readership of their work, but 
there is increased activity in this 
area. In a major presentation 
on the promotional activities of 
Thomson Regional Newspapers, 
marketing manager Roger Hol- 
land commented: “Finding out 
what readers like and dislike, 
what makes them buy and can- 
cel newspapers, has become 
increasingly important as our 
circulation revenue becomes a 
proportionately larger share of 
our total revenue." 

This has led to editors making 
changes in the editorial and lay. 
out of the rewspapers concerned. 


end of this De La Rue subsidiary, 
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Managing Director 

London £10,000 


Time Products limited, a public company engaged in distributing such, 
welt-known watch brands as Seknnda and Laagines and with its own 
chain of 70 Jewellery shops, seeks a Managing Director for a new sub- 
rid iary company which starts operations on 1 January 1977. 

Reporting to the Group Managing Director the new man or woman is to 
be responsible for the national launch, in the UJC of a leading watch 
brand with a world-wide reputation, and tar the ma n a ge m e n t: of the 
Company. 

This appointment is an oppommity for a person aged 5*00*35 who has 
an. exceptional record in sales management to the retail trade and mail 
order outlets. Proven experience and. entreprenurial flair are more 
impor ta nt than academic or professional quali fi cat i on s . . 

Remuneration, is £103000 phis a Ca r a n d appropriate fringe benefits. 

Write in confidence until adequate Career details to Miss M. T. Stone, 
Personnel Services Division of: 

Spicer and PegIer& Go» 

H»inl Management Consnltanrs* 

WniTf 3 Born Marks, 

London, EC3A 7HL 


Marketing Manager 


East Midlands 

Thfer>0wappolntm®itisakeyfartbr 

in the expansion of the total sales 
organisation in a specialised branch 
of the food production and 
distribution industry— providing for 
the demands of rapidly Increasing 
home and overseas maricsts and 
anticipating the impact of doubling 
production capacity, planned for 
completion next year. 

The prime requirement tea 
comprehensive understanding of 
food marketing and to have played a 
leading tote in polky-makingand the 
definition of objectives, strategy and 
tactics and th8 formulation of 
long-term safes proja^ons. . 

The Company is the dominant mariese 
leader in Hs own field and the job 
offers exceptional career potential for 
executives wRh a professions*, 
knowledge of i^RHlate marketing 
techniques, backed by creatweabUHy 
.and initiative. 

Applications are wdeomedfrom men 
or women who have wkte experience 
of all aspects of consumer marketing. 


from £8,000 + car 

Preference will be given to 
candidates aged. around 3035 who 
have a working knowledge of 
German or another Biropeen 
language and are keen on a career in 
international marketing. Experience 
with frozen foods would bean 


The Company's head offices located 
In a very attractive rural area in easy 
reaehof good schools and with lesser 
housing problems than elsewhere. 
The salary Is open to negotiation, an 
executive car is provided and there is 
a contributory pension scheme and 
health insurance. Relocation 


(Ref: M9129IFT) 

REPLIES will be forwarded direct, 
unopened and in confidence to the 
client unless addressed to our 
Security Manager listing companies 
to which theymaynotbe sent They 
should Indude coxiprehentive 
career details, not refer to previous 
correspondence with PAand quote 
the reference on the envelope. 


PA Advertising 


SL)amersHouseChaitoBe5freetMandieste r M14DZ Tel: 061-2364531 Tcfex: 667958 



A memberof fi* foremafanaf 


During the bad years for lami- 
nates. in 1974 and 1975, when 
sales fell by 20 per' cent, For- 
mica managed to increase its 
market share and this year all 
the signs are that the quality 
lines are doing better than the 
cheaper products. Hygena. for 
example. Formica's single largest 
customer, has used its Super 
Range designs in its latest 
kitchen furniture. 

But Formica looks for most 
growth in moving laminates out 
of the kitchen and into dining 
room and bedroom furniture. 
The rising cost of wood is forc- 
ing furniture manufacturers to 
use poorer veneers, and Plump- 
1 ton reckons that the new lami- 
I nates, especialy those which have 
I been given a three dimensional 
I surface and thus avoid the cold, 

, clinical, feel of plastic, will be 
steadily accepte'd by the fumi- 
1 ture trade — and the public. 


Guide to 
job ads 


WITH BASIC unemployment 
over 1.3m ^ this is a good time 
for the Advertising Association 
to publish a report on recruit- 
ment advertising and the U.K. 
employment market Called 
“ Communications and the Job 
Seeker." and written by Roderick 
Braith'waite, chief executive of 
one of the largest recruitment 
agencies Charles Barker Recruit- 
ment It is rather ' formally 
described as a “ contribution to 
discussion at a . moment when 
expert opinion is predicting a 
turnround in the employment 
situation." 

In 120 pages it makes the case 
for recruitment advertising, 
which is a £150m. business in a 
good year. According to 
Charles Barker research, up to 
90 per cent, of workers- use re- 
cruitment advertising, and with 
loin, people changing their jobs 
in a year this means a great deal 
of interest Of course recruit- 
ment advertising is not flourish- 
ing in 1978— expenditure is 
around £75m. as against £102m. 
in 1875 — but now there are signs 
of some Improvement 

Braith’waite reckons that al- 
though unemployment will 
remain high for the next decade, 
companies will still find it hard 
to recruit the right staff. For 
example, in the last three months 
there has bees a- rise in unfilled 
vacancies. 

The report costs £3 a copy 
and contains a wealth of informa- 
tion 3 bout what is a key adver- 
tising area, with examples of how 
the response to particular adver- 
tisements can be measured, and 
how recruitment advertising dis- 
ciplines employers to define job 
specifications. 
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We owe a lot to Michael Faraday, we 
owe a lot to Cuglielmo Marconi. Faraday 
made \ 1t.1l developments in elev tricity, 
w hi!e Marconi virtually invented 
broadcast in t>. His first crnv>-u;ucr 
transmission « a«. between R.nhltn Island 
and Ballycastle. Co. Antrim, in 189S. 

• Seventy- eight years later Ulster 
Television has another landmark — 
400.000 sets now receive our programmes, 
nearly one and a half million people. 

Thank you Mr Faraday, thank you 
Mr Marconi. 

Ulster 

Television 


House - Ormcju Head - Boltons BT7 1 EB. Phone CfliCC 
19 Maryiebone Hoad - London NW1 - 01-J96 5211 
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A dangerous 


agreement 


THE SETTLEMENT accepted 
by the National Union of Sea- 
men yesterday is a mixed bless- 
ing. It is, of course, a great 
relief that there will not now 
be a strike. Such an event 
would not necessarily have been 
quite the devastating blow to 
the economy that a strike by the 
miners or the dockers can be, 
but it would certainly have done 
a great deal of damage. That 
danger, at least, is now averted. 
Yet the ' important question 
remains: at what cost? 

The TUC and the Government 
maintain that the new deal does 
not breach the terms of the 
social contract, although it in- 
cludes items that many people 
had not realised could be 
arranged within the terms of 
that contract. The Government 
itself is not happy about the 
forward commitment to conces- 
sions, “as soon as it is perxnis- 
sable under the pay policy," but 
it can be argued that each separ- 
ate item in the new package can 
be referred to one clause or 
another in the social contract. 


So far, so good. The trouble 
is that every bther trade 
unionist will be aware of the 
details of the agreement 
reached with the seamen, and 
those who believe that they too 
qualify under the freshly- 
publicised possibilities will 
naturally press their own 
claims. Most of the seamen's 
gains involve fringe benefits — 
although these are generally 
restricted to existing benefits, 
since what the NOS has won 
has been increases in those 
already paid, not new benefits. 


other groups of workers in a 
position not -dissimilar to that 
of tiie seamen will be tempted 
to ask for at least as much. And 
the stretching of the language 
of the pay policy to previously 
on discerned limits will doubt- 
less strengthen the' claim of the 
miners for a lower retirement 
age, which would mean a direct 
Increase in the cost of their pen- 
sions. 

This nibbling away of the 
policy is not the most dangerous 
of the side-effects. For what is 
most threatening of all Is the 
fact that the seamen got their 
way — or part of it— after calling 
an official strike. They did not 
have to press the action; they 
won simply by showing everyone 
the size of their muscles. Other 
trade unions will read this m 
various ways; if the leaders still 
show an inclination to stick by 
the TUCs policy, then some of 
the followers might he less 
patient It could be that much 
harder, for instance, for the 
AUEW to damp down wage 
demands from militant groups 
in the motor industry. 


Labour costs 


To the extent that other 
workers now insist on increases 
in fringe benefits, and are given 
what they ask for, labour costs 
will rise. This is the first side- 
effect of the prescription for the 
seamen. There are others. The 
increase in fall-back payments— 
a form of guaranteed week— is 
the equivalent of a 60 per cent 
rise on that item alone; many 


Disquieting 

■ All these dangers are dis- 
quieting. It is true that there 
still stands the weight of Gov- 
ernment and TUC opinion that 
the incomes policy must be 
maintained. The Public' mood is 
probably still largely In 
support of this 1 .There is a 
great deaf of difference between 
the busting of & pay policy that 
has lost papular support by a 
single powerful group like the 
miners and a complicated 
stretching exercise conducted 
at a time when so many people 
axe beginning ito realise that 
the economy could not stynd 
another round of rapid wage in- 
flation. Yet however carefully 
worded the settlement's terms 
may be, otoer interested groups 
will be studying them closely. 
It is not yet certain haw they 
wSQl read but the danger of a 
rush to break through the wage- 
restraint poficy is dear. 


M. Giscard abandons 


fine tuning 


THE PURPOSE of the French 
economic measures announced 
yesterday is twofold. On’ the 
one hand. President Giscard and 
his new Prime Minister, M. 
Barre, are trying to forestall a 
major economic crisis, the 
threat of which has been 
accentuated by the d rough and 
its harmful effect on French 
agricultural exports. On the 
other, they are trying to 
persuade the electorate that 
large-scale reform is under way, 
especially as it relates to the 
redistribution of wealth and the 
removal of inequalities. It must 
be open to question whether 
tbe two aims are achievable, 
at least within the -time avail- 
able. 


the latter will be allowed to rise 
by no more than .6.5 per cent 
a year, which is also to be thq| 
Government’s target for infla- 
tion— against a current rate of 
around 10 per cent Hie normal 
spurt in prices when controls 
are removed is to be mitigated 
by a reduction in added value 
tax. 


Deadline 


Time is limited because the 
political deadline is clearly the 
Parliamentary elections due in 
the spring of 197S. That means 
that the Government has little 
more than 18 months in which 
to reverse the trend of tbe 
cantonal elections earlier this 
year and the public opinion 
polls since, al lof which point 
to a Left-wing victory that 
would be profoundly embarrass- 
ing for President Giscard and 
might indeed make it impos- 
sible for him to govern. 


In return, the unions ere 
being asked to accept wage 
settlements that would do more 
than maintain present living 
standards. No sanctions are to 
be applied, though in the pub- 
■lic sector the Government 
could, and would probably be 
obliged to, stand up to indust- 
rial action if the unions pressed 
for more. In assessing the 
chances of success, it should be 
remembered that the left-wing 
parties and the trade union 
leaders do not have an interest 
in creating major disruptions. 
There is always the possibility 
these would provoke a swing to 
the right, just as the events of 
May 1968 ultimately led to an 
increased GauUist majority. 
Equally, the Left would prob- 
ably not wish to come to power 
at a time when the economy 
was seriously out of hand It 
is therefore possible that the 
labour situation will remain 
relatively quiet 


The President thus has to 
seek to woo back towards the 
centre potential Socialist voters. 
The measures announced yester- 
day are designed to do this by 
raising the taxes on medium and 
high personal incomes and by 
reducing the rate of inflation. 
Taken together, they are some- 
thing of a hotch-potch— a Little 
bit of everything, but politically 
they may be significant in mark- 
ing the end of the Giscardien 
preference for fine tuning. 
Clearly the social element is 
meant to be taken seriously. 
There is also an obvious, invita- 
tion to the trade unions to wage 
restraint. 


Investment 


There is another part to the 
measures, however. which 
seems neither to fit the aim of 
reducing inequalities nor of 
fostering economic develop- 
ment. Industry is being asked 
to accept not only a price 
freeze, but also a rise in cor- 
poration tax. Although there is 
to be a state loan to encourage 
small and medium size com- 
panies to invest, It cannot be 
said that either the price con- 
trols or the tax increases will 
stimulate the investment clim- 
ate. 


The Royal Commission on pollution has cleared the : 
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BY DAVID FiSHLOCK, SCIENCE EDITOR 


■l 


N O TJ.K. Government 
would thank with any 
sincerity Sir Brian 
Flowers and bis Royal Com- 
mission ' on Environmental 
Pollution for completing their 
self-imposed task of examining 
the public hazards that nuclear 
power stations may bring our 
society. It is true that its report 
“Nuclear power and the 
environment ” is quite fulsome 
in praise of UJK. nuclear activi- 
ties as they stand to-day. With, 
minor reservations, when com- 
pered with the horrors that 
nuclear energy’s opponents have 
been parading about existing 
nuclear dangers, the report 
finds that these activities are 
acceptably safe. 

The outstanding reason why 
no government is likely to 
welcome the report is that it 
gives so little help with deci- 
sions relating to to-morrow’s 
energy problems. It concludes 
that to abandon nuclear energy 
would be “neither wise nor 
justified” and even wants to 
see nuclear stations located 
close enough to centres of 
population for their waste heat 
to be used for district heating. 
Yet it argues that a major 
commitment to nuclear energy 
should be postponed “ for as 
long as possible." Its terms 
“ major commitment,” however, 
is defined only obliquely by 
reference to certain predictions 
that Britain could neqi as much 
as 20 times to-day’s nuclear 
capacity by the year 2000. 

The Royal Commission finds 
no intrinsic technical flaws with 
CFR 1, the UJL nuclear indus- 
try’s proposals for a commer- 
cial-size demonstration of the 
plutoninm-fueQed fast breeder 
type of reactor — perhaps the 
most fiercely contested nuclear 
venture at present, not least 
because it will cost £600-£7D0m. 
to build. But ft pleads that it 
Is “not for the Commission to 
propose or oppose development 
It dearly establishes -that 
plutonium is not uniquely asso- 
ciated with the fast reactor, but 
is already being manufactured 
in Britain on a “tons-per-year ” 
scale. It is deeply perturbed at 
tbe idea of any plutonium fatt- 
ing into the hands of terrorists, 
yet finds the UJL’s present 
security arrangements accept- 
ably tight 

The Commission argues, 
nevertheless, that Britain 
** should not rdy for something 
that produces hazardous sub- 
stances as plutonium unless we 
are convinced that there is no 
reasonably certain economic 
alternative." The italics are 
mine: this key word is dropped 
without comment from the 
report’s slightly paraphrased 
conclusion. 

It finds ' “nothing seriously 
wrong” with present methods 
of regulating the safety of 
nuclear installations and their 
effluents and emissions, which 


“in spite of apparent com- reactor— can certainly take serious accident in any single nuclear opiwnetteteve been 411 * mmraksion^**^ ' 

plerity have -on the whole heart from the large number of reactor is extremely small advancing with detati«J oeseop- ^ 

worked effectively." Yet it myths and falsehoods about moreover, (he "hazards nosed tions of the underlying science, qaeso wg cnenrr mtiiSi • 
calls for a new regulatory nuclear hazards that the Royal by .reactor accidents are not engineering, medical and poUo- fi.rrinirfnlrt 

authority (Invented in its last Commission attempts to destroy, unique in scale nor of such a sophieal principles involved, » .mn&n 

report in January when it Its report acknowledges that the kind as to suggest that nuclear There can be no disp uting tne ^ which has toearEwS't' 

examined the control of indus- nuclear debate has “not always power should be abandoned for public value of these parts of MnB quarters, wSl 

trial emissions to the atmos- been well-informed” and that this reason alone." No reactor the report - haneeded at all No section^ * 

phere) to toke responsibility “sometimes relatively minor system is excluded from toft Equally, however, -there can report .perfiig. better .fflasL 


tor radio-active emissions. matters receive attention to the judgment ^ ’ 0 disputing the fact 'that, ggjgT yp ^mbivsdance oTtST 

The Commission make so exclusion of others potentially « Anyone who visits a nudear overa iL the Royal Commission on the' one hand 

criticism of plans to reprocess more important” power station can hardly iail to -*^ ?Tn p i A encouragement to jw muimi A 

other nations’ spent nuclear In fact, the Royal Co mmissio n be impressed by the nature JJose whose earlier allegations Tr #«.. „niy 

fneL It even rejects the firmly rejects every major and scale of the enterprise and ^ firmly refutes. souree that- Is suffidSSS 

Government’s own stipulation attempt over the past decade to by the technical achievement • . xV SlZLi— t« be . 

earlier this year that UJC con- condemn current UJK. nudear that it represents,” says jthe f ores ample, toesteMlity JJSSvEm? aercr taT* 
tracts should reserve the right practice as unsafe. It confirms report. The Royal Commission of industrialised society swell 

to return the highly radioactive that exposure of the public to unequivocally " contrasts - the continues to . deteriorate, then pr2V __ „ ■ 

waste — “environmental interests radiation arising from the situation ft finds on midear the proliferation of sources ana *«»**£* 1 

would not be served by the routine operation of nuclear reactor safety with the public movements of phitonrain could 5; nTmB that the UJC. abo 

ting wastes to power is “much less than that hazards from major nonnuclear begin to pose a serious hazard, ™ . . comMrM j ^ 


return of resulting 


the country of origin.” Yet it from the medical use of radio- accidents in Britain, as exempli- it suggests. The commission 



British reactor generators 


Lemons Burt 

Sir Brian Flowers (left) under whose dmtomandiip the 
commission prepared the report and his successor. Professor 
H. L Kornberg- 


Britain led the world after the war with 
the Hagnox power stations. Nine in 
Britain bumuranfum nuclear fuel ; cheap 
and efficient ■ power so urc es ; the “work- 
hones” of the British electricity system. 
Five advanced gas-cooled reactors (AGHs) 
being built in. Britain. Initially plagued 
by design. constr uction problems, but 
tbe first two stattons now bring run in at 
Hinkley Point, Somerset, and Huntersten, 
Scotland, working well and producing the 
cheapest power of any base-load power 
stations in Britain. 

For the last two years Government hast 
wanted the next generation of British 
nudear power stations to be based upon 
the Wiwni Generating Heavy Water Reactor 
concept. . Pilot reactor sited at WlnZrtth 
Berth, Dorset - Performance of the first , 
AjGBs makes ft at least possible that the 
next station to be ordered may be to the 
same design, leaving SGHWR on the shelf. 
Unlike the .first three generations which 
bum up nudear fuel, the fourth is experied 
to be of a radically different, design — the . 
fast breeder. If it works co mm e r cia lly . 
this wil be the ultimate power unit because 
it actually makes or 44 breeds ” more fissile, 
material Hian ft uses. UK. Atomic Itoergy 
Authority Is running two prototypes, at 
Donmeay, northern Scotland. The first hi 
of 14, the second of 230 megawatts output 
Authority now wants to build a tidlefte 
commercial- station. 


not be solely concerned 
the energy requirements of 
and other industrialised 
tries: UJEC. energy poQqv-# 
thinks, should embrace? awK- 
aspects as world poverty kfil 
the problems of untai|! 
developed nations. ■___ -.}• 

Ht concludes that !f C3FR1 
were delayed, Britain coora 
afford to spend more- cm t§| 
alternative energy sources, se- 
cluding conservation. ~ — ^ J 
heat and power, 
ingly enough — : 
fusion. By the same tokens 
course, Britain could also 


up with no answer at all to tbrt r 
energy gap when it comes. ' \Av 


Bow seriously should 
take this effort by 
Royal Commission to 
judgment on a major aspect 
UJC economic and 
'policy? It is aunanhnOus 
yet bears all the hallmarks of ad 
ingenious endeavour at com* 
promise between almost irrshv 
concdlable factions within tfiSjJC 
co mmissio n,' in an effort. on then 



VL 


or 


part of its diaizman to .av^j,^< 


minority reports. A report 
which, for the most pari, itf 
logically argued and ' sessfbfar 
presented, has been nuBchiea^i 
ously priced with enonghirighbr-: 
quotable phrases and couUii* ■ 
tions passages to assure nuri^ar- 
- energy’s avowed opponei&M^ 
widespread publicity for 4Wfe^ 
As a contribution ^ 


. crusade. _ _ 

reiite for a new state-owned tion In diagnosis and therapy, fled by jthe explosion at Flix- stresses the “psychological Im- pollcymaktng, it founders ; 
company to be established with and from radiation from natural borough two years ago," which 1 pact” on society of plutonium when compared .with the 
responsibility for the “safe sources.” killed 28, and examined hi the falling Into terrorists’ B ands, emotion-freepresentation of 

disposal of all waste arising at After calling in specialists of report to Government oti major Even' if plutonium were recent 'study of . major 
nudear sites." its own choosing, the Royal Com- industrial hazards last week, scattered by conventional explo- nudear hazards. . ” 

On the question of “ultimate" mission rejects the highlf-pub- On the subject of nudear pro- sive the cost of cleaning up the Rr central comoJaint is 
storage of - highly radioactive licised “ hot-particle ” theory of Ifteration — a very serious radioactivity could run to she although nil is well nov W' : 
waste, ft asserts that it is “con- plutonium hazard st atin g that problem that “vrifl not go away figuresfar every gram. can besure that technol* 

fident that an acceptable, solu- “ there is at present no evidence by refusing to. acknowledge it" The Commission is also satis- progress will continue to 

tion will be found." But it to suggest that irradiation of the — the report estimates that itself that it "cannot now the demands placed 
recommends that another lungs by particles of plutonium nudear power, and hence the be regarded as beyond the cap*, nudear power in the foturer ' 
£500,000 a year should be spent is likely to be markedly more basic materials fbr nudear bility of a well-organised and The Government’s answer mmt\ 
in searching, and that there carcinogenic, than when the weapons, is proliferating at the determined group to construct surely be that, if the techndof$ : . : 
should be “ no commitment to a same - -activity is uniformly rate of about 14 nations per a very effective weapon," cannot match toe demands, tfiefe.,.' 
large programme” until an distributed.” It also rejects decade. But it welcomes the though toe experts it consulted nuclear energy’s progress rtflrV 
acceptable solution has been allegations that safety standards widely-criticised “secret” meet- added that the yield of such a inevitably be held back. Th«$#l - 
demoustrated beyond all reason- for plutonium exposure and up- mgs in London between the weapon would be “ as much a will be up to toe Government tbw. . 
able doubt . take are seriously in error and principal exporters of nuclear matter of luck as good ensure that the nudear raguto* * 

The nuclear industry and the that serious genetic damage technologies most. closely judgment” The upshot- it tory agencies which, on''W>- 
U.K. Government which is is done by reactor emissions, associated with weapons. states, is anxiety that ultimately tes timo ny of this report, hawk. - , 

spending over £100m. a year on As for the safety of nudear ’What is more, toe Royal Com- nudear energy may demand served Britain well In the pairtif- :^ 
nudear research and develop- installations, the report acknow- mission, backs its case for re- security measures “ so pervasive coiftiuue to do so In the decad#’- 
ment — half of it on the fast ledges that the “risk of a jeettng all toe arguments as to be damaging and unaccept- to conm. 


i 


i 




MEN AND MATTERS 


Shrinking pools 


In effect toe unions are being 
fold that tbe social reform has 
begun by placing higher taxes 
on the better off. At the same 
time, there will be an immediate 
rise in some consumer taxes 
(petrol, spirits, road tax), but 
basically a price freeze until 
the end of the year and a freeze 
in public sector prices until the 
end of nest March, Thereafter, 


On the right, the reaction is 
likely to be -that the President 
is once again flirting with re- 
form without having a solid 
base of support On the left, 
there will undoubtedly be scep- 
ticism. There is something to 
be said far both views, and. it 1 
may be that the best that can 
be attained is some stabilisa- 
tion. There is some time fori 
follow-through, but not modi. I 


I 


The surprising thing about 
yesterday’s news that Ze tiers, 
the pools people, had taken over 
Copes, yet another pools firm, 
is that it hasn’t happened 
earlier. Both companies are 
based in the City of Loudon 
within a mile of each other; 
both originated just over 40 
years ago when pools companies 
were springing up by tbe dozen; 
both are roughly toe same size 
with turnovers in excess of 
£5xxl; and both appeal to toe 
kind of punter who looks for a 
wider spread of his bet (25 lines 
for a penny as against just two 
from Littlewoods) rather than 
enormous dividends. 

Tbe comparisons can be 
pushed even further for Simon 
Zetter, who started tbe company 
with £1.000 he won in the Irish 
sweepstake, is still active at TO 
while his contemporary, Alfred 
Cope; remains a director of his 
business. The only difference 
is that Zetters, unique among 
the pools companies, has a 
public quote although members 
of the Zetters 'family own the 
majority of toe shares while 
Cope's is struggling with the 
problem of a private operation 
run by elderly owners. 

The Zetter Copes merger 
makes tod meetings of the Pools 
Promoters Association even 
cosier— only the giant Little- 
woods, with its £la0m. turnover, 
Vernons and Empire are left, 
along with Zetters which 
also helped to rationalise 
things in 1972 by buying 
Soccer Pools. And to make 
things even cosier all the 
companies are run, in theory, 
by toe men who started them 
many decades ago— especially 
Cecil Moores at Littlewoods and 
Vernon Sangster of Vernons. 

The Zetter takeover makes it 
toe third largest pool operator, 
hot only a 15th of the size of 
Littlewoods. The main gains 
from the deal are in toe savings 
on collectors and a rationalisa- 
tion at the sorting end. The 
southern bias of both companies 
is a bit worrying (although 


Zetters has done will in the 
Midlands since ' acquiring 
Leicester-based Soccer), but 
there are compensations abroad 
— in some West Indian islands 
betting on the English' pools 
forms such a major outflow of 
funds' that governments have 
Started home-grown football 
pools in competition. 



Ambiguous 


A colleague of mine tried to 
book a hotel room in Stratford 
on Avon itfiis week. With the 
tourist season not yet at an end 
this proved to be a pretty diffi- 
cult exercise. . 

Having tried all toe major 
hotels— all fully booked up— he 
started to work down the list 
of smatter hotels. Still he had 
no- joy until he rang one par- 
ticular hotel and asked whether 
there was a room available. 
Back came the stunning reply 
“Well ■ It depends on what 
time of .day you want it and 
how long you want ft for. n 

In. Stratford on Avon ? 


JWSmVTE 

CH/UWEREP , 
bttoui ipwrs 


however, because the catalogue 
of machines on show reveals that 
toe collection includes a Satsun. 


/; -Ll" 


-T. ‘ 



Let Ley land speak for Itself. 
Under the beading, of “1935 
Datsun Seven” the blurb reads 
as follows: “ This little car was 
the Japanese giants first motor 
car product, and was an obvious 
copy of the Austin Seven, it 
was not an exact copy, being 
shorter, even narrower, with a 
chassis frame extended over the 
back axle and with half -elliptic 
rear springs." (That last bit is 
too technical for me, but read 
on.) 


UJjn 


Initial test 


Nuclear power is a tiger by the 
tail as far as the human race 
is concerned. Nevertheless the 
latest . report on toe subject, 
published yesterday, has its 
tighter aspects. Test your skill 
for example at the initials of 
Environmental Pollution 
Nudear Power and toe Environ- 
ment published by toe 
Stationery Office at £2.65. On 
some pages it is had to 
find an honest-to-goodness 
vowel among toe consonents. 

Potential readers of the re- 
port can educate themselves by 
turning right away to the bade 
of the report where there is a 
three-page crib. It is called 
“ Acronyms and Abbreviations ” 
and lists 84 of toe hearts. 

Test yourself before jumping 
in at the deep end with the fol- 
lowing samples. The answers 
are printed below, ''GW.?: 


"MUF”: “UNSCEAR": “biro": 
and " JFINGAL ”, 

“GW” stands for gigawatts 
and i would need another curb 
to know what they are. 

“ MUF " — wen it os a soot of 
muff. It stands for material 
unaccounted for. 

“UNSCEAR” sounds rather 
unpleasant. It is toe United 
Nations Scientific Committee on 
the Effects of Atomic Radiation. 

"bpm”: a modest one set 
tower case type and rather 
charming. It stands for best 
practicable means. 

“FINGAL”. My favourite. I 
thought he was toe chap" who 
lived in a Scottish cave. But 
now he has become Fission pro- 
ducts INto GLAss. A bit dis- 
appointing however since ft’s 
not even a proper acronym. 


“The prototype was built in 
1932 after an Austin Seven had. 
been bought for study." More 
technical detail and then, “ The 
car was first brought to the 
notice of Austin in 1934. a 
sample was seen in Sydney, 
Australia in July 1934, and this 
example was brought to Britain 
in 1935 for the company to 
examine. 


" T&s 1935 Datsun Seven was 
even more of a copy fhaj the 
original. ... It was never ex- 
ported to Britain, which is prob- 
ably just as well, as Austin 
realised that several of their 
valuable patents had been in- 
fringed. They never troubled to 
soe and toe Datsun was toortly 
discontinued.” ■ 

With the advantage of hind- 
sight, perhaps Austin should 
have sued, and put the (then) 
upstart in its place. 


Haute cujsine 


Memorabilia 


I have previously referred In 
this column to the setting up of 
British . Leyland's transport 
museum— more imposingly en- 
titled “The Leyland Historical 
Vehicles at Bennington Park. 7 * 
I must return to toe subject, 


A Hammersmith cafe offers toe 
following menu: listed under 
“Main dishes" are egg and 
chips; egg. beans and chips; 
sausage and chips; sausage, egg 
and chips; and beans and chips. 
To protect itself against the 
dangers of such variety it adds 
toe cautionary rider, M as 
available.” 


Aieynncnlnltag w 

IretMTMConpao? 
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IF SO, DO YOU KNOW that the Finance Acts : .-. 

1 970 and 1 973 normally permit your Company - 'ft; 

to arrange Pension and Death Benefits on your - 
behalf up to the following limits:- . 

1. ' A pension at sefected retirement age equal . 1 

to two -thirds of your 'fin a IT. earnings? . 4 F.Vt V 
(Part may be taken as 'tax-free cash not r 
exceeding 150% of final earnings). jj-'h.;:. g : 

2. A pension, to your widow oh your death 

after retirement of two-thirds of your ■ - 
pension? • V s *- 

3. A pension to your widow on your death - ^ 
before retirement of two-thirds of your 
prospective pension, plus a lump sum of ;i\ -‘ 

, four times salary (normally free of Capital V 1 • 

Transfer Tax as is the widow's pension in 2 ? . '■ „ 

above),?.. , .- _ ';T ^ 


■'nr: 
r !> i 


■i‘i 


4. 


AH pensions Increasing at a rate not 
exceedingthe cost of living measured hy 
the Government's index of retail prices ? 




AND THE COST OF SUCH PROVISION 
IS ALLOWED AGAINST CORPORATION 
TAX AND IS NOT ASSESSED AS ADDI- 
TIONAL INCOME IN YOUR HANDS? 

If you would like further information, 
write for our leaflet 
'"Concessions for controlling 
Directors." 

MORICETOZER & BECK 
(Life & Pensions) LTD. 






Registered Office : 27-CJ«nenta Lan* Lombard Stream • 
London EC4P4HH Td: 01 -6237880 




Pendens Centre : Ovwsby-House; Onslow Street Guildford, 
and at . Surrey GUI 4SH Te): Guildford 31 21 2 

Drury House; Water Street Liverpool 2LTd ; Ofil -227 1 
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GNOMIC VIEWPOINT — 


BY SAMUEL BRITTAN 


he not-so-hidden cost 



controls 


] ARE two theoretical 
to import controls: the 
g and the galloping: The 
g road is the one being 
d by the Government 
Its principle Is to extend 
ion wherever this can be 
-ithout causing too much 
"Controls are accepted de 
"internationally on items 
■i s textiles and. shoes, or 
1 n Curtain imports; and 
k the Government has 
' . ed up already, The next 
of this softening up 
-■ . ch is -obviously 1 directed 
, 5 Japan, where the Prime 
: .‘>r hopes that our EEC 
l re will Share our pre- 
: i The search for 
:e for so-called dumping 
being intensified. 

/ galloping route is that 
. ed by the Cambridge 
-nic Policy Group and the 

• * Left Ibis involves the 

- - across-the-board slashing 
... rots as part of a so-caned 

: V* 

. ong, at least; as there is 

- v :pect of an IMF applies-" 

- here is little chance of 
: 'Hoping route being taken. 
.. wetice the most likely 

is that, of the trotting 
' ’■ the gradual extension of 
.;ls on present lines, 
t deposits are a strong 
r sterling looks like falling 

• below 51.70, The stir 
" l at this week’s Labour- 
‘ liaison Committee was due 

-misunderstanding of Mr. 
han’s reference to import 

- ration targets which the 
would like the Sectoral 

- ng Groups to prepare, and 
hich the Department of 

■'‘try has obediently been 
some -work. Buf if the 
of economic panic in- 
>s, the pressure to enforce 
irgets will grow, 
great temptation of con- 


trols is that they appear cost- 
less 1 on a superficial view: im- 
ports are replaced by domestic 
output, total production grows 
by a multiple of the imports 
replaced, there is no exchange 
rate pressure on the cost of liv- 
ing, and extra resources are 
whistled up to meet real wage 
claims in a anti-inflationary way. 
Ic is uoforuaate that the whole 
true cost of import controls, in 
curtailing choice and competi- 
tion and intensifying the British 
sickness, cannot be quantified. 

But economists can quantify 
at least a few of the costs. In- an 
article on April 1, 1 referred to 
work which was being done on 
tiie subject. This has now sur- 
faced in the shape of a notable 
pioneer effort by two National 
Institute economists, Mr. R. A. 
Batchelor and Mr. A, B. L. Min- 
ford, which they have prepared 
for Trade Policy Research 
Centre.*- 

Projection 

The authors begin with a 
schematic projection of the 
national accounts in 1980, of 
a now familiar kind, repro- 
duced in the first table. It is 
assumed that any attempt to 
achieve “ full employment ” 
would lead to a £3bn. current 
payments deficit. assuming 
“constant competitiveness.” The 
two options (apart from doing 
nothing or borrowing)' appear 
to be further devaluation and 
import controls. 

My own view is that this is 
an assumption too favourable 
to import controls; and that a 
restoration of the market 
mechanism in industry could 
lead to big improvements is 
competitiveness at an exchange 
rate which did no worse than 
reflect international differences 
in inflation. Moreover, the 


TARIFF EQUIVALENT OF 
IMPORT CONTROLS 


Alternative Medium Term Strategies for 1980 


Cmofatbe deficit 
to b» eliminated 
(per cent, af GNP) 

as 

)J> 

1 S 
2JO 
IS 
Uk 
33 
4.0 

43 

Seurcm: BnccWor and Mtnfoed 


analysis ignores tile attractive- 
ness of a low wage country 
such as the U-K. would have 
for international private capital, 
if only a modicum of confidence 
could be restored. 

Even within the conventional 
framework of the table, import 
controls have prima jade dis- 
advantages.' While devaluation 
involves across-the-board stimuli 
roughly In proportion to inter- 
national trading advantages, 
import controls would be a de- 
liberate distortion and could not 
be removed in. the 1980s with- 
out creating severe local pockets 
of unemployment 

The main deficiency of 
national income arithmetic 
which the Batch elor-Mlnford 
paper aim* to remedy, is that 
it makes no estimate of the re- 
source misalloeation from pro- 
ducing goods at home which 
could be more efficiently 
obtained lh exchange for ex- 
ports in international trade. The 
method of measuring this loss 
is somewhat- complex, and in- 
volves the technical notion of 
“consumers’ surplus.” But the 
due to it is that import controls 


Required 
tariff rate 
(per cent.) 

6 

13 

22 

33 

<7 

£4 

94 

144 

240 


are converted to hypothetical 
tariffs of equivalent effect, as a 
first step to quantifying the 
damage. 

The authors assume in line 
with Whitehall that controls are 
imposed on consumer goods and 
on "light finished goods pur- 
chased by firms ” such as tables, 
stationery or clothes. Import 
penetration of consumer-type 
goods is estimated on 1974 
figures at 17 per cent, of the 
domestic market (21 per cent 
for consumer goods narrowly 
defined). The imports in ques- 
tion make up 28 per cent of 
total imports of goods or 5 per 
cent of GDP equivalent to 
about £5bn. at 1976 values. The 
fact that in 1976 £lbn. happens 
to equal about 1 per cent of 
GDP does help to grasp what 
the percentages actually mean. 

The second table gives the 
authors' estimates, based on 
standard international trade 
elasticities, plus assumptions 
about the price response of 
domestic suppliers, of the extra 
tariffs required on these con- 
sumer-type goods to save 


£BN, 1976 PitICS 


National Accounts 


Strategy 


Consump- 

tion 


Invert- 

mem 


Exports Imports 


Current balance 
Terms of Constant Current 


Unemployme nt 4- Nc 
corrective action 
Fufl employment 
4- deficit 
Full employment 
+ devaluation 
Full employment 


80 10 30 30 

(Colt of A — unemployed labour) 

90 13 30 33 

(Cost of B=future repayment of debt) 
84 T3 36 33 

(Coat of C= terms of trade loss) 

87 13 30 30 


GDP 

Trade 

prices 

prices 

90 

100 

0 

0 

100 

100 


-1 

TOO 

90 

'+3 

0 

100 

100 

0 

0 


4- import controls (Cost of D— resource misaHocation) . 


Letters to the Editor 


ablic sector 


jnsions 

. : Mr. A. Furse. 

. . Mr. K. G. Smith, the pen- 
manager «f British Steel 
aratiou has kindly confirmed 
' (ember 17) that BSC — and 
am ably the other 
malised industries — fcaee 
. - . e amendments to their pen- 
schemes where by future 
dons are indexed to rise with 
RiPI. r am most grateful and 
ad my statement (September 

• ‘ from “these increases are 

inded. and paid for from 
”*ral taxation” to “these in- 
ses are unfunded and will be 
for almost entirely by the 
strial customers of BSC and 
•ased assistance by the 
■rnment.” . 

y pension increase wtuch 

- not been paid for prior to 
ement.is unfunded and to 

the topping up process 
ssary to keep a pension fund 
mt when it distributes lin- 
ed increases to retired 
hers “funding” its Orwellian 
speak. No insurance corn- 
will even quote for funding 
□dexed pension in advance 
no -actuary would advise 
i to. 

.C ilke the Post Office and 
sb Rail can charge what it 
to pay for its generosity 
_--'?nsioners. BSC's 1976 prices 
be increased for the third 
in October, and even its 
?t agreement with the 
suiy whereby it makes a 
replacement provision 
„ a. JiWffffi&vnlent and in addition, to 
.?5 ^iiiiify®eciati°o does not provide 
fj W ? * aent cash Dow to prevent it 

a.ros on the Government (or 
I , , c« r rf fu i banks with Government 
:Hri Vising) for the funds to finance 
i U j T v * larger developments. What 
* . terrifying is the' sheer scale 

he burden which indexation 
-ublic sector pensions is im- 
ng on the nation as a whole, 
ne Book Table 1/10. Employ- 
t by Sector gives the follow- 
. figures for 1975 : 

lug population ... 100% 54,968.000 

nalised Industries 
Uw public corpora. 

nnsi 8-04 5,008,066 

;sl government-.. *12.11 S.K4,00fl 

jira! Gowramcnt *7.65 1.930,re» 

nod forces *1-35 336,006 

29.15% 7-78,696 

i*JMd Increases paid lor 

ectfy hr (tovenancm JLU* 

ks«J Increases Paid r« by 
public i-orporatwos Wt of 
uses raised to cover Ute 
reuses or tods provided by 
veroment mwp 

be cost is horrific. Assuming 
t those receiving pensions are 
-sixth of’ the number em- 
yed. and that new pensioners 
l receive pensions equal to or 
. her than the pensions ter- 

• lated by death, increases for 
6 alone at £2.40 per week 
rage will cost over £i50m. The 

. reases are cumulative, and if 
- 'led to the cost nf increases 
ween 1973 and 1976 (£434m.) 
" •! bring the total to £584m. — 

- annum, rising at over 10 per 
. it. per annum cumulative. . 
)f this 70.85 per cent, is paid 
■ directly or indirectly by 
vate sector employees who get 
benefit — £33 per head in un- 
valued covert outlay which is 
her inflationary or yet another 

; its a grave injustice and should 

' ruthlessly exposed, 
ithony Furse. 

- jrquis. Mold, Flintshire. 

Airline 
backup 

r nwi Mr. w. Norton. 
jf : Sir,— Tucked away in today's 
r _(Jy (per (September 20) was news 
' .a survey that Swissair has 

tklmhorl An rfidfc a ifllHPB 


^nly, “ a survey that Swissair has 
"* 4 ill iblisbed on the. world's airlines 
hich had the- most astonishing 
t 'atistics which may have gone 
tf 5* •onoticed. 


United Airlines is the world's 
largest airline in terms of 
passengers carried. wttir2&92m, 
and British Airways was some 
way down the list with 13.63m. 
British Airways was top of one 
list, however, the airline with 
the most employees, with 52,102 
as against United’s 46,609. 

What on earth is going on? 
Admittedly the average flight of 
British Airways may he longer 
than that of United Airlines, in- 
volving more flight and cabin 
crews than United. But does it 
really take far more than twice 
as many British Airways em- 
ployees to look after one -pas- 
senger than It takes United? 

W. Guy Norton. 

44, Bourne Street, S.WJ. 

Loaded with 
humbug 

Prom Ute Editor, 

Plant Engineering and 
Maintenance. 

Sir.— Prof. Bryan Harvey, who 
■chaired the " committee of 
experts” on industrial hazards 
(David Fxshlock, September 14). 
and who is acknowledged as 
probably our leading safety 
expert, has done a magnificent 
job in preparing this report 
which should he closely studied 
for its recommendations. 

But has anyone stopped to 
consider the cost? Prof. Harvey's 
job is safety and he does it very 
well, but industry's job is to 
create wealth and the two objec- 
tives often clash. Management 
have a heavy responsibility in 
making decisions which may 
affect human lives and it has 
become fashionable to go to 
ridiculous lengths (and costs) to 
prevent accidents. Has anyone 
worked out what safety has cost 
in the nuclear power business? 

1 am not suggesting that 
human live is unimportant but 
I am seriously questioning the 
balance of judgement as I feel 
we are getting loaded with hum- 
bug. About 7,000 people ' are 
killed on the roads every year 
and many times this number are 
injured, but no one has sug- 
gested that we should eliminate 
roads. But 28 killed at Flix- 
borough has set off a chain of 
events which might inflict such 
penalties on the chemical indus- 
try that it will become uncom- 
petitive in world markets. 

My point is that while an 
industrial explosion is a specta- 
cular tragedy, an economic 
disaster can cause far more 
human suffering but we are in 
danger of Ignoring this because 
it is not so “ newsworthy." 

So why all the silence? Or 
is it a case of keeping quiet and 
being thought a fool, rather than 
speaking and leaving no possible 
doubt? 

H. R. Heap. 

Plant Engineering and 
Maintenance. 

5-7, fintfftiiwrfe Street, S.E1* 

Priorities of 
the City 

From The Managing Director, 
Cannon Rubber. 

Sir, — Lex remarks (September 
20) apropos the rescue of Slater 
Wfelker that there seems to be 
one law for the hanking system 
and another for everyone else. 
Would it be irrelevant to reflect 
that over the last two years our 
currency has depreciated 
against the German currency by 
approximately 28 per cent.? 

.At the' outset of this P erica 
readers wfll recall the British 
Government refused to extricate 
Rolls-Royce which' had run into 
liquidity problems not unlike 
those that faced Slater Walker 
or a myriad of fringe- banks and 
Showed that in Britain the sui> 
rival of any "hank” Is vastly 
more important than that of a 
major industrial enterprise. By 
•contrast in Germany when 
Krupp over-extended, itself the 


German Central Bank made cer- 
tain that it did not go into liqui- 
dation while It stood by and 
indeed precipitated the bank- 
ruptcy of Herstatt, a bank not 
unlike many of those that the 
taxpayer has bailed out through 
the Bank of England. 

Could it- not be that the weak- 
ness of our currency and the 
strength of that of Germany is 
not unrelated to their banking 
system's belief in investing in 
industry while ours prefers the 
security of property and Gilts. 
Perhaps the Labour Party be- 
fore nationalising the rest of the 
banking sector (in order to re- 
duce it to the level of efficiency 
of British Rail) should consider 
directing the already 
nationalised -Bank of England to 
reverse its policies of the last 25 
years and allow City speculators 
to go bankrupt wfa fle o ffering 
short term or medium term 
finance when needed to other- 
wise viable industrial concerns 
which run into liquidity prob- 
lems which axe often not un- 
connected with the priorities of 
the City. 

Robert Atkin- 
Cannon Rubber, 

Ashley Rood, 

Tottenham, N.17. 

Overseas trade 
fairs . 

From the 'chairman. Export 
Council jar the Jewellery and 
Gtftunre Industries 

Sir,— I feel that you may wish 
to bring to the attention of your 
readers the recent decision of 
the British Overseas Trade Board 
to constrain the financial _ assist- 
ance to exporters participating 
in Trade Fairs overseas. 

Participating in these Trade 
Fairs is the very foundation of 
our industries' ex port ting efforts 
and in an industry which con- 
tains . a- large proportion of 
smaller manufacturers, it is with 
considerable alarm that we learn 
that we are expected to cut back 
25 per cent on the number of 
Trade Fairs in the forthcoming 
flwAnria 1 year 1977-78. 

This year has been officially 
designated Export Year and with 
this in mind we can hardly 
expect our industries to put their 
“b$cks into it " with the know- 
ledge that official encouragement 
and support will restrict their 
efforts in the forthcoming finan- 
cial year. 

P. W. spacey. 

Sami Dxmst art's House, 

Carey Lane, E.C3- 


Funds for 
charity 


From The Prospective 
Parliamentary Candidate, 
Ha mm ersmith Worth _ 
ConaenwfttM! Association. 

Sir,— it is a curious reflection 
upon the mentality of Frank 
Field (September 26) that he and 
others should campaign for the 
“'cost” of tax allowances to-be 
investigated as part of a scheme 
to squeeze further funds “ to pay 
for reform.'’ . 

Surely he realises that while 
we are in' our present struggle 
against inflation none of us can 
afford to improve our standard of 
living; not the low wage earners, 
not the medium wage earners, 
no one. The tax system, which 
may be seen as an engine of 
poverty for an increasing army of 
the iow paid, is just as efficient, 
indeed more so. as an engine of 
poverty for the diminishing army 
of the once high paid. For this 
reason, significantly, the contri- 
butions to charity are diminish- 
ing. arid may dry up. High taxa- 
tion on companies and indivi- 
duals diminishes the amount of 
funds available for charitable 
purposes. 

The real cost of our present 
situation is -the realisation that 
we have protected the poor from 


taxes and thus failed to invest 
in the next generation. We face 
the danger -of an inevitably in- 
creasing poverty if we pass out 
yet more benefits. For unless we 
now exercise restraint in our 
demands for more and more 
social welfare, the sheer facts of 
the situation will mean that less 
and less becomes available. 

Any modern liberal can xaDy 
to the emotional cry of the duty 
to give more. What we need 
desperately are modern entre- 
preneurs to create more. The 
real cost of the inadequacy of 
tax allowances is a di m in i shi n g 
source of funds for charitable 
purposes. 

Jeremy Grippe. 

21, Mill Lane, 

West Hampstead, N-W3. 

Abolish the 
Whips 

From Mr. T. Wise. 

Sir,— Mr. David Steel’s speech 
at Llandudno was a great per- 
sonal success, re-establishing the 
crusade for a more free, equal 
and caring society, tenets most 
dear to all Libera] hearts. He 
was loudly and rightly cheered 
when he said that liberals must 
not be afraid to “ sail their 
hands” in a coalition, if the 
circumstances are right. 

It should not be overlooked, 
however, that under the present 
electoral system a situation 
could arise where following a 
general election the party might 
find itself in a position to share 
power with either the Labour or 
Conservative party at the same 
moment in time. With propor- 
tional representation this situa- 
tion. could arise at every genera! 
election. It is precisely for this 
reason that neither of the two 
main parties -will grant PR to 
the Liberals unless the party, 
gives up its radical position. 
Therefore, it must be faced that 
PR Is not mttataable unless the 
Liberal Party wins a general 
election outright — and would we 
want it then? 

Looked at from this point of 
view the demonstration mainly 
by the Yonng Liberals against a 
coalition takes on a more realis- 
tic aspect and should not be too 
readily dismissed as “youthful 
idealism.” 

Finally, it might be time for 
Liberals to consider more care- 
fully Jo Grimond’s advice that 
“Liberals should not be afraid 
to bust the system” and. apply i 
it to party reform rather than 
electoral reform or devolution. I 
The abolition of the Whips Office 
would do more to restore public 
and regional confidence in cen- 
tral government than any other 
single act. 

T. M. Wise, 

Yew Tree Cottage, . 

Crawley Down Road, 

Fehyndge, Sussex. 

Keep the coal 
in the ground 

From Mr. R. Buckle 

Sir.— Hie National Coal 
Board's proposal to mine coal 
in the Vale of Belvoir, an area 
of outstanding natural beauty, 
nails for -immediate national 
debate. 

The Board has suggested that 
the coal could be' usefully ex- 
ported for the benefit of the 
balance of payments. This runs 
completely contrary to the 
economic interests of the 
country and demolishes the case 
for mining. 

This country survives by 
using native and imported raw 
materials to produce and export 
manufactured goods. It is there- 
fore essential to conserve raw 
materials for the future, 
especially during the present 
period of energy surplus > 

Goal in the ground represents 
an asset infinitely more valuable 
than depredating bank balances. 
R. Buckle. 

The ViZIo, Rednrile, ftotfmotesn. 


different amounts of imports. To 
save imports equivalent to 
3 per cent of GDP would 
require a tariff of 66 per cent 
TO save 44 per cent, which may 
be nearer to the Cambridge 
view would require tariffs of 
260 per cent 

These tariffs are used to 
measure the misalloeation of 
resources — consumers having to 
buy Jess preferred home goods 
which are likely to rise in price 
as a result, and producers being 
deprived of advantageous inter- 
national trade opportunities. 
The costs rise more titan in 
proportion to the import-saving 
target The cost of import-saving 
equivalent to 1 per cent of GDP 
would be 0.07 of GDP. a year, the 
cost of saving 44 per cent would 
be over 1 per cent of GDP. We 
are talking about the calculable 
static damage; many economists 
would regard the true costs of 
a siege economy as likely to be 
far higher. 

The main, cost of the devalua- 
tion alternative is the terms of 
trade loss from cheapening 
exports relative to imports. 


GENERAL 

Dr. Henry Kissinger, VS. Secre- 
tary of State, arrives in London 
following his talks in Southern 
Africa. 

Rhodesia Front Parliamentary 
Party considers Dr. Kissinger's 
proposals for transition to maj- 
ority rule. 

Irish Council of State considers 
whether Government's anti- 
terrorist legislation infringes Re- 
public’s constitution. 

Mr. Elias Sarkis inaugurated as 
President of Lebanon. 

Civil Aviation Authority annual 
report published. 

CBI Southern Regional Council 
meets. 


These costs are admittedly sub- 
stantial in the short term. The 
terms of trade cost of removing 
a deficit equivalent to 4 per 
cent, of GDP is itself 0.4 .per 
cent, of GDP a year; and it goes 
up in proportion. The cost of 
removing a deficit equivalent to 
44 per cent, of GDP is 3.6 per 
cent. 

Thus initially the annual 
devaluation cost is greater than 
the import control cost. But 
there is a crucial difference. The 
cost of import controls con- 
tinues indefinitely, while the 
terms of trade costs of devalua- 
tion are temporary. This is 
based on 'the law of one price’* 
for internationally traded goods. 
For a temporary period, British 
and Italian refrigerators of the 
same cubic capacity can sell at 
different prices; and British 
producers have to lower their 
prices to sell more. But eventu- 
ally “ learning ” by consumers 
and producers will eliminate 
price differentials for the same 
product. 

Batchelor and Miuford assume 
that .the higher annual costs of 


Sou ret; fttfcJiefor and Mlnford 


devaluation carries on 1081 
when they are phased out, while 
the cost of Import controls con- 
tinues indefinitely. The costs 
of both measures in future 
yearn are discounted at 5 per 
cent. (This is, if anything, too 
high a rate; for the average 
real pretax rate of return on 
Consols since 3955 has been 2 
per cent.) On this basis import, 
controls are far more costly. 

Let us assume that a pay- 
ments deficit equivalent to 44 
per cent of GDP has to be elim- 
inted. Import controls would 
impose total costs with a pres- 
ent value of £33bn^ compared 
with £l6bn. from devaluation. 
Expressed as a perpetual annu- 
ity. import controls would cost 
£1.7bn, per annum. 

How about the supposed in- 
flationary effects of devaluation? 
In the long run both the ex- 
change rate and the inflation 
rate depend on monetary policy. 
But even over a shorter period, 
the effect of import controls is 
almost the same as of devalua- 
tion. The authors of the Trade 
Policy paper calculate that a 


To-day’s Events 


London Chamber of Commerce 
two-day marketing seminar be-, 
gins, Warsaw. 

Independent Broadcasting 
Authority dinner, Guildhall. 

Sir Lindsay Ring, Lord 3fayor 
of London, attends Parlors’ Com- 
pany dinner. Mansion House. 

OFFICIAL STATISTICS 

Capital expenditure by manu- 
facturing, distributive and service 
industries; and manufacturers' 
and distributors’ stocks (2nd 
quarter, revised!. Finished steel 
consumption and stock changes 
(2nd quarter, final). 


COMPANY RESULTS ' 

C. T. Bowring (half-year). Delta 
Metal (half-year). Pearson Long- 
man (half-year). Rowntree Mack- 
intosh (half-year). Vickers (half- 
year). 

COMPANY MEETINGS 
Brotherhood (Peter), 21, Tot- 
hill Street, S.W., 12. BurtBoulton. 
Connaught Rooms. W.CL, 12. 
Crouch Group, Surbiton, 12. Edbro 
Holdings. Waldorf Hotel, W.C, 
12. Gresham Investment Trust, 
Barrington House, E.C.. 12. 

Howard Tenens, 5, Belgrave 


144 per cent tariff would 
eliminate 80 per cent of 
imported consumer goads. This 
would raise domestic prices by 
7.1 per cent, a 28 per cent, 
devaluation, to achieve the same 
result would raise prices by 
7.6 per cent. It is. 1 hope, un- 
necessary, to emphasise that it 
is not the exact figures which 
matter hut the demonstration 
that import controls do not 
magically escape iho disadvan- 
tages of devolution. 

.411 these calculations make 
the extremely optimistic assump- 
tion that import licences would 
be auctioned to the highest 
bidder. This would minimise 
the damage from the controls 
and prevent the quota holders 
from reaping windfall profits. If. 
according to normal practice, 
licences were given on the basis 
of historical shores, the real 
costs would be higher: and 
either prices would rise in 
fringe markets, or queues and 
shortages would penalise the 
home buyer even more severely. 

Delaying 

Import deposits which are 
much more likely in the near 
future would be smaller both 
in their impact and in their 
damage. Their real disadvant- 
age is that they would be yet 
another delving tactic: and that 
there would he no foreseeable 
time when the deposits could be 
repaid. In the end thrre may 
vet have to be a choice between 
“ doing an Erhard " and 
attempting a full scale siege 
economy. 

■'T?ie Cost of Import Controls 
and Deralualion as Medium 
Term Policies. To be published 
soon by the Trade Policy 
Research. Centre, i. Cough 
Street, EC4A 3DEA, to appear 
at the end of October. 


Square, S.W., 11.15. Magnet and 
Southerns, Manchester, 12. 
Negrelti and Zambra. Winchester 
House, E.C., 12. Norton fW. 35.), 
Birmingham, 12. Phoenix Timber, 
Rainham, Essex. 12. Provincial 
Laundries, Great Northern Hotel. 
N, 11. Robb Caledon Shipbuild- 
ers,- Dundee, 12.30. Scottish, Eng- 
lish and European Textiles. Edin- 
burgh. 12.30. Stewart Nairn Group. 
Hinckley, Leics, 12.15. Smiley 
(Bernard) Investment Trust. 
Dorchester Hotel, \V., 12.30. West- 
era Board Mills, Cardiff, 12. 

OPERA 

English National Opera produc- 
tion of The Coronation of Poppea, 
Coliseum 'riieatre, W.C, 7J30 p.m. 



New idea? 

NRDC can halve the development cost 

If yourCompany has a viable newtechnical idea, now’s thetime 
to develop if, ready to take full advantage of the national recovery as itarrives. 
NRDC can shoulder half the cost and take half the risk. 

You will keep full control of the project and you won’t haveto paya penny 
for the money until sales revalue is generated. Contact NRDC now 
Write to the National Research Development Corporation, Kingsgate House, 

66-74 Victoria Street London SWE 6SL 

Betts 1 still, ring Brian Mann on 01-828 3400. 

1 # 

NRDC For the finance a good idea deserves. 7 
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3»ANY NEWS + COMMENT 


Laporte recovers to £5.27m. at halfway 


FIRST HALF 1976 sales of Laporte 
Industries (Holdings) expanded 
from 129.07m. to £39.98m., and pre- 
tax profit recovered from £l-24m. 
to £557m^ ond is in exeess of the 
depressed £4.2 f?m. for the year to 
December 2S. 1975. 

Earnings per 50p share for the 
six' months increased from l.63p 
to 6.64p and from I'.SOp to 6.37p 
after extraordinary items. 

The interim dividend is stepped 
up from 15p to 2.15p net per 
share. Last year’s total was 3.6p^ 
compared with 4.959G7p for 1974 
when the profit was £10 Jm. 

The results achieved in the first 
half arc primarily due to an up- 
turn in demand for the company's 


MTS 


and pocb&pe Ip net, giving a 6.6 
per cent gross yield, is a more 
realistic expectation. 


Tilbury 
Contracting 
just ahead 


ON TURNOVER up from £13. 68m. 
to £15.5 hl, pre-tax profits of civil 


-The Erst- half -at RTZ is m line with, expectations with a 
big recovery resulting from higher copper prices and a tum- 
roundd in lead and zinc production. Laporte has also shows a 
big recovery with demand boosting production' levels while for 
the full year a considerable Increase in profits Is expected. Lex 
also takes a look at the latest developments in the Tate and 
Lyle bid for Manbre and Gallon. Booker McConnell, with a 
good first half , under its belt, has now upgraded its original 
estimate of a small decline to some- growth. Central Wagon 

has shown a considerable tumround from the losses of the engineers etc. TfWry Contracting 
prdu"t s de S^;. 0r th“% C oTun U r S,s previous ax mouths with stock profits pfcjng a useftil role. C™*' fitfS ttl fc* 
efforts which have been made to Elsewhere Zetters has acquired Copes Pools but in rts own i B 7 5. p^fftsfor^lS 

contain costs and improve era- first-half figures there is a noticeable drop in pools business, 1575 reached £2 05m. 

ciency and productivity, the direc- -Hns chairman. Mr. P. Edee- 

wrs st . ate - • . . _ „ . . , ... Partington says profits were main- 

The increase in d *™*" d . mined despite the exceptionally 

tijtily occurred outside the ujv. evident in the July re aid t which is partially counteract this, the difficult conditions in the con- 
The group .also i benefited “ om sjjghtlv below budget. profit contribution from the struction industry. In the circum- 

mnvements in exchange rates. However, they are hopeful that company will not be as great as .stances the order book may be 

regarded as satisfactory, he adds. 


With only minor exceptions, the ^TraT^ielS ieln U*T?e£. 
profltab of c% ^product ^ impr * vement on 1975. y^e proto- Turning to industrial develop- The raterim dividen'd is lifted 
me perosycen^ousinew , ems experienced- in the Cork men ts, the -chairman says There £?» _P**| 


creased. 

(Interox) processed 


demand for titanium dioxide pig- area bav ® i“ main been re " is active general interest from year’s final was 11.03Sllp. 


ments. phthalic anhydride 
other products was strong. 

“ We believe that the result for 
the full year, subject to circum- 
stances beyond our control, will 
be sa Us factory and will show the 
considerable progress made by 
your company in 1976." the direc- 
tors add. . 


and solved, they add. 


William 

Whittingham 


prospective tenants and institu- 
tional investors, and on the 
strength of this the company has 


a speculative basis. 


contracting and - services com- 
panies looks problematical, due to 



2* weeks 

Tear 


m 

1973 

1573 


moo 

£000 

caw 

Prodw-r sales U.K. 

3*293 

23,778 

51. .712 

Anstralu - 

4.RVI 

= 13! 

7.467 

Tech nolo ay sales .... 

73 

143 

290 

Tout sales 

39.959 

29.071 

62.089 

nepPi-dauon 

1.574 

1.77P 

3.363 

Sporla! deprvcia'ion 

— 

— 

96 

r.K. prr.fir 

3.R17 

331 

2.034 

Australia loss ... . 


59 

•326 

Shan- assoc, profit 

.‘.MM 

1 rxi 

3.697 

Tout rraclinp profit 

6.2J7 

Z.ZS 

6.037 

Lapnn- Inii-rcsl .. 

7M 

KOI) 

1.4<3 

Assor.ate* 

213 

161 

313 

Pram before tax ... 

5,27# 

L25T 

Mrt 

TaxaMon 

2.796 

<99 

1.938 

Set pmfil 

7.475 

346 

3.291 

ESura ord. d-birr .. 

. int 

tI67 

— 

Profi'n-nro dies. .. 

1*. 

16 

32 

Attributable Ord. .. 

23fiX 

6^9 

2JS* 

Ordinary dlndcnd . 

798 

3?6 

1.275 

Retained .. 

1.363 

233 

934 

■ Profit, t Crvdir. 




The tax charge 

comprises 



Six months 

Year 


1978 

1WS 

1975 


£WW 

MW 

£000 

Gttjdj> turnover 

13.495 

13.683 

28.SU 

OpendifiF profit ■ 

Lues 

1.501 

2JB7 

Devrecumon 

. 488 

434 

873 

Interest 

7 

9 

20 

Share associate ... 

B 

16 

18 

Praflt befsre tax... 

U42 

XflM 

2452 

Tax 

594 

559 

1.001 

Net P«>m — - 

645 

315 

901 

Extra -onL debK. ... 

12 

— 

23 

LeavlQg 

SJ8 

515 

938 

Interim filvklend_.. - 

117 

am 

— 

Final 

— 

— 

315 

Retained 

4J9 

413 

611 




Chain 
to the 


ers returns 
market 


- The prospectus es published to- 1975.’ The first hjdf of 1976 ; 
day to connection with the re- duced pre-tax mrofits of £237, 
quotation of E. Chalmers 'Hold- For the combined 


4., ' 
••-v •• 


irtes’ issued capital of £692.454 in company is forecasting profits. 

— j hem* *v- ».« tn December 1878 



new contracts, coupled w 
constant pressure on margins. 

There will be no taxation p 

able in respect of the Interim Retained 
e to the possible 

„ f i°6« brogrt « comment Cumnt 

ition TUbuiy's first-half performance— pa ^5 le i lt 

■was up from £4.09m. to £5.66m_, may be necessary at the end of profits 6 per cent, higher pre-tax Bank of Scotland ink 4JB7(CJ. 

oss is struck after de- the year. The figure cannot be —appears to be ahead of most Booker McConnell 
interest of £634,000 quantified at this time. expectations following 


Cortime Cockrrii-- 

Sir George Bishop, chairman of Booker McConnell, who: 
yesterday reported first-half profits 'Up from £5. 79m. to £6 .71m. 


DIVIDENDS ANNOUNCED 


Ordinary ' 10P shares and £15,000 the year to 
: . in ■cumulative Preference £10 £575,00, teJting-ln 
Sjri • . . Downiehrae. On this Ws 

. . Chalmets shares were sua- 5^M > „] n S n .?i Ix t Se/ > Sare 

SI « £r 

, r^L hte nS^ ““"-SSsSi ssu: 

Since the' sale of its papd 
processing division in 1973 the • COmiflBIlX . 

■ original Chalmers group confined No doubt ' the oroginal 4 
. .its activities to ingot manufacture racing suffered because of--; 
and metal nlerch anting. Bownie* cyclical profits record,' but.i 
brae Is Involved la three principal that the business has bean " 
areas o£ operation: .profile cut sorbed -into the larger fast sL 
steel, pipe flanges and steel plate, jpg operation of Do*miebrae^| 
The directors state that die share price should benefit f 
.combination of Chalmers and steadier profits. . perfor _ — ^ 
Downiehrae will create a -strong DowniebraBS. rapid • expansion 1 
and effedtve engineering ' and rales have shot up by £l-6m. qm 
metals group. Further expansion the past four years to .** ““ 

- is planed with the completion of has /been on back of- . 
a new factory in Bolton this from the Norm Sea develop _ 
month. Half of the 27,000 sq. ft This is mainly in connection w 
available will be used for profit flanges for pipelines, and-thoL 
tng and flange manufacture and North Sea development may. 
part of the remainder win “be stowing down, the group 1 * ' 

“.used by th Chalmers division. ducts may prove less. vn 
The trading record for than those , aimed at the 
. Chalmers is cyclical with a (ton end. With prospective 
£231.000 loss In 'the year to ihgs of 4p for this rear the* 

- February 1972 turning round to a 1 will probably settle around 

£300,000 profit in 1973-74. and suspension level of Mp r , 
dropping down to £52,000 by the p/e is Si and theyieW i 
1975-76. -10 per cent, though the m_ 

“ Profits at Downiehrae, . mean- has dropped a tenth ■ store . 
while, have steadily increased suspension. 
from £4.500 in 1972 to £393,000 in Prwpectns Pages 30 and ^ 


tingham, says -that the results for 
the half year do not warrant 1 he 


but he is hopeful of recommeod- 


and £261 charged) an profits of Tn the year ended October 31, 
Laporte and subsidiaries, £266 1975. the group incurred a pre- 
( £165 and £3481 on dividends from tax loss of £903,163, and no divi- 
associates, and £l,57S (£723 and dend 
£1.379) associates. Overseas tax final 
accounted for £1,222 (£809 
£l,332j. 


See Lex 


First half 
rise at 
Readymix 


dend has been 

paid 

since 

the 

final or 1.8725p 
share for 1973. 

net 

per 

12*p 


Half-year 

Year 


1976 

1915 

1973 


£ff» 

£000 

£000 

Turnover 

Development and 

5.663 

4.001 

11.070 

property division 

105 

499 

1.561 

In vestment Income 
Interest indudtag 

230 

218 

420 

loan stock 

634 

854 

1..OT 

Photographic loss 

263 

K2 

*139 

Extraordinary debit 

— 

— 

2.0S2 

Loss before tax 

32 

261 

1.509 

Tax 



205 

327 

Loss after tax . . .. 

32 

156 

982 

Minorities 

84 

33 

4 

Attributable profit 
■ Profit. 

32 

•♦Loss. 

♦ 123 

-ma 


...inL 2.9 

_ __ r ^ the Brixton Estate iiu. 1J2S 

AcKoniateri enmoanies have not cautious statement at the animal Central Wagon inL Nil 

been included in respect of the meeting. -The shares rose 6p yes- Empire Plantations 0.65(B) 

S%^aVto"r5H* a£ «o5 to 202 P ;: Contracts on FIntoy ^c^ging inL 

^vaiiahie. he added. the c,vl1 engineering side are G. H. Francis 

available, he added. becoming more difficult to find as Laporte jnt 

the year progresses bat the Maynards 

improvement in first-half profits Newey Group int 

has apparently been equally Readymix inL 

shared between this division, JUo Tin to Zinc inL 

estate development and mecharn- Throgmorton Growth ... 
cal services. The current work Tilbury Contracting int. 

load is slightly up on the cor- Ward White inL .' 0.5 

responding level and the group WanJde Colliery 3.0(d) 

looks capable of maintaining its 


Ward White 
back in 
profit 


0.45 
3.17 
2.15 
3.13 
Nil 
Ul- 
3. IS 
1.26 
6 


Date 

Corre- 

Total 

Total 

of spomting 

for. 

' ‘last 

payment 

dlv. 

Fear 

■ year 

— 

4.43 


8B7 

Jah.' 4 

2.4 

— . 

6.78 

— 

1.12 

— 

1.71 

— 

0.6 

— 

0.& 

— 

0.65 • 

0.65 

0.65 

Nov. 5 

0.45 



0.98 

— 

1.58 

3.17 

15S 

Nov. 29 

12 

— 

3.6 

Nov. 26 

2.79 

4.34 

- 304 



Nil 

— 

2.0 

OcL 27 

0^8* 

— 

4JS3*(A) 



2.64 

— . 

- 5.42 

Nov. 4 

126 

1.SS 

• 1-88 

OcL 21 

5.5 

— 

1053 

Nov. 26 

Nil 

— 

*"055 

Nov. 10 

5.0 

7S 

65 


Sales ahead 
at R. & J. 
Pullman 


£27.946 from last year's £9J 
. -air.. Connor explains that-l 

had not finalised its at 

time, owing to discussions Atr 
the Price Commission 
possible changes in, 
procedure. Retail trading 
of Crane are in line with pi 
forecasts, says Mr. -Contanv 
the dlscuskms with the 


(d) Rhodesian cents 
— 0.95 - • 1.04 


ro-95 


profits for the full year. /The Zetters 1.04 

stares which are yielding a pros- Dividends shown pence per share net except- where otherwise Mated. 

pective 14fl per cent, covered 2.8 * « . , . ,, , . . _ _ . — - .- 

•Equivalent after allowing for scrip issue. tOn re pita! than £100,000 last year, is in fuH 


Commission have been comhrin 
IN HIS annual statement the satisfactorily. 
chairman of R. and J. Ptdhnan, The company, whose ultlquik • 
Mr. M. A. Hope says that current parent- is Connor Finance tin 
sales are well ahead of those for poration, is still actively p. 
the -same period last year, and mg the policy announced In-* 
the company has the capacity to at broadening its Interests L. 
take advantage of any upturn in retail, service and leisure ■ 

the general economy. tries, rays Mr. Connor. .. ■ 

The corduroy division, which . Despite the improvemeta T) 


suffered a pre-tax loss of . more profits, no 4ividend wCl .be . 

for last year. The directors. 


lira A TsrRMROirvTi from » loss of times by 1975 earnings, on a p/e . 'equivalent after allowing i or scrip issue. Tun capita than £100,000 last year, is in fuH fbr last year. The directors. hop 
, LrESS nrn^ of just 3£, refiect the cautious increased by Tights and/or acquisition issues (a) Gross. <b) To be production against a profitable to restore dividends in respect q 
ivoTB l i° reported* by WaSS view which the market has of when suffiaent funds are available, (c) Corrected. . order book which stretches -into the current year’s trading; ffl 


1976, and the chairman, Mr. 
George McWatters, Is optimistic 


The year-end loss for 


Earnings fall 
at Empire 


First-half earnings are shown at 
3.7p per 25p share and the interim _ _ . 

dividend is 0.5p neL Last year rli)m$ininiK 

ON TURNOVER un from -to= m The chairman says' efforts to ^ WaS ^ 

to £3.S3m.. pre-tax profits of fiSSc 1 effect ^anri ‘hSJ^Lultld " n«ir war y eir '^over^Empire Phmtations 

Dublin based Read vm & advanced T ak « , P B and . hav ® result ® d we * UT5 *“ d Investments expanded from 

from £306*02 io £43S.3l3 in the i" . moo mm mol £1.55m. to £1.89m. in the year to 


sure on margins the directors 


half of the year. 


iW 1975 ™ for both the firat half and ^ 
A«nV ,a, W from r,a.l01 .0 " l, °" ^ ,>st ^ 


_^19._.tS. hr si half earnings rose s tiu depressed, have varied 
from an adjusted 2.08p to 3.04p directly with the availability of 
per 1 Op share, and the interim mortgage finance, but hopefully 



Half 

year 

Tear 


1576 


1973 


£000 

£0M 

£1101 

Sales 

=2.929 

23.081 

48.923 

Trading profit 

LB54 

m 

ua 

Interest charges ... 

91T 

840 

1^00 

Profit before tax 

437 

*645 

•no 

Tax 

ITS 

26 

T35 

Net. profit 

362 

-sn 

*93 


19 

*21 

14 

Pref. dividends .. 

6 

6 

e 

Attributable to Ort. 

287 


*119 


■of industry to invest in new 
equipmenL He raid that falling 
demand had also affected car 
sales but Woodward was looking 
for an increase in market share; 
also an increase was expected in 
unit sales of commercial vehicles. 

An interim dividend of 0.4p net 
(same) has already been declared 
—last year’s final was 1.3p. 


Maynards 
falls to 
£1.12m; 


but after higher tax of £382,911 


Confidence at 


the new year. The group’s policy Connor says, 
of expanding export business is It is intended to change 
bearing fruit name .of the company to .. 

During the latter part of 1975- Castle Securities at the forthc 
2976 Pullman's clothing companies ing annual, meeting, 
experienced a large increase in ■ Mr. W. J. Connor, se cr eta t y 1 
orders taken and as a. result os Plastocptft, resigned on June: 
much raw material as possible from the Board of . Leisure 1 _ 
was acquired. With the faffing General Holdings, which is B# 
pound and the world increase in per cent owned by Palebonwgi 
cotton and other material prices. Investments, a recent Plasteerakv! 
these stocks have been purchased acqmsftion. Mr. L. J. Connor &s 
at very advantageous prices, mem- invested his Intention to ted& 
hers are told. .. _ . from L and G in the near fi 

A purpose-built factory is to Meeting, Manchester, Octol 




A FALL in pre-tax profits from . - - , - 

£1.44m. to £1.12m. is reported by be -erected ux the Blythe develop- atll^Q ajn. 

Mayndrds, the confectioners, for ment area in order to increaM.the 
the year ended June 30, 1976. The production of L.-C. (Taitorwear), 
earnin^s U fell il f^ 0 m O 3 , ln #, to ^Sn’ profit is struck after an excep- demand for. whose ^ods has 

per JD^sbare. lP 1M * In his annual Satement. the Ji’fi! 1 ** n>dU?tton ’ “ ddS 

The diridend is held at 0.85p °W G T D ^^hat ' At halftime them- was a re As known pre-tax: profits fell 

net and will be paid when suffi- *thi du^d h nre JU nrofi? mfn frora S73.000 to £819,000 in the 

says the cient funds are available. iSmiSSS'mSf^nuulteS ?£LO37M0^ P t f £76 ^’°° 0 year to March 31 alter higher in- 

have been The disproportionately high in- JJJJJF t £e meSum S longterm t£ ^ 03, ' 000 i , K . . t , terest charges ot £203.000 £297,468,- compared with' 

achieved against a background of crease m tax is due to the end- ° n J r the U was forecast in the interim (m 1,000). The dividend is A8S26p subject ^ pf 'em, 

_ historic prices, clears, rays the peat economic difficulty in the ing of the carry forward tax f utU re wlthSSSnc!. ? atB ,? er ? i hat ^ *7*?' (4^83p) net - , J (£106,593), is announced 

The directors sa> that continu- chairman. footwear manufacturing industry, losses which caused the 1974 - id As re „ or , ed Sent ember 13 for ^ **** wou,d b® suni ' A statement of source and Throcmorton Secured 

ins pressure on prices and the The film processing industry is caused by the growth in imports tax charge to be artificially low. ^ profits advanced from ! ar to J th , at aditoyed for the year applications of funds shows a Tnmt for the year ended July 

absence of a price increase in experiencing a substantia] down- an d the general trade recession The company now holds -4 per £54093 » 0 £102427 m the vear to end June 1974, say the direc- decrease in bank overdraft of £975 

July. wHl undoubtedly have an turn in volume, while Colortrend which has affected domestic eenL of Slnglo Holdings and has Jun ’ e M and y. e dividend^ Id t ? rs ' and has P roved *» be £280,000 (£496,000 increase).- Earninra per 25n *share-8 

• — - - - Diyiii n>ri <miM> the vf»ai- snH S3 “J . ‘ ui.iut.Hl u -r (ho race Ttiorn u.-a« nAvprthoIncc 14 VaHrloknna . ““““ OT . ^ * 


Mr. McWatters 


Throgmorton 
Growth steady 


dividend i> effectively raised from they will improve when the glut unproved results 
o.975p to l.io.ip nei Last year's 'of secondhand houses, on sale at a 


- Virtually unchanged revenue - 


:rn.vi total wa-- equal to 4.33 p. 


effect on margin *. This is already has 


lONGTON 


TRANSPORT (HOLDINGS) LIMITED 


FxL-dOs from the circulated statement far the year ended 
31st March J 976. 


Q Profit before taxation amounted to £760,380 (1975- £732,244). 
(n view of The first half year profit this reflects a decided upturn in 
business since last Autumn. 


(£ Dividends total 5-09687 pence per share the maximum permitted 
under cun ent legislation (1975 - 2-833075 pence per share). 

O Demand for transport storage and distribution services fluctuated but 
several substantial contracts were obtained towards tbe end of the 
\enr. Three have introduced a greater degree of stability into our 
operations and improved the utilisation of our facilities. 

<} In tho steel stockholding d i vision th b second half of the yea r showed 
a steady and progressive improvement. In recent months this has 
continued and the ouilookfor the current yearis very promising. 

The Engineering Supplies section has again produced record 
-turnover ancLprol it fully justifying the capital investment undertaken 
e low years ago, 

% After o reasonably successful first half year m the vehicle distribution 
division margins becamo keener. Our Lay land van and truck 
franchise has boon extended to enable us to pen atrate the market 
from mini -vans to the Marathon heavy tractor unit. 

"Since tho end of the year under review there has been ■ 
continued improvement in business. This leads mo 
confidently to expect encouraging results for the currant 

EDWARD G. DALE, Chairman 


year. 


Copies of the Report and Accounts may be obtained from 
Vie Secretary. 473 King Street Langton. 

' Stoke-on-Trent ST 3 1EU. 


Plastocraft 

improvement 

continues 


final dividend Is l.2625p' 
rsante) for an unchanged total s 
L875P. 

• WR*-— , , 

r . rl . . : X. f 

Rorence before tax TflJOt'i 

Taxation 

Available Ordinary 113 .m i 

Dividends -Urm-WA, 

Forward : 17.9M , *LlfT:-V. ... 


*TJM 


increased market share to demand. - acquired smee the year, end 33 , 05 } et p the case. Hiere was nevertheless Meeting, 13, Maiylebone Road. Jower a p x 

Sales by the overseas division P« r “"*■ of a sraaU printing firm, ^ mr ^ net Mset a decrease compared with 1973. N.W, on October 15 at noon. final dividend hi-* 

rose by 22 per cent, largely 1116 ,“55 n Press " ’ share value per share increased by 35 caused by favourable m- 

reflecting the improved climate ass °ciated companies* profits mul to 148n compared with ftotionary factors in that yes r 
8 f S m BSoSTandteS amounted, at the pre-tax level to Jg sho!mb“tiieTokyo and by the .toss of profit in 1976 

growth contributed towards the AD associates are trading stock Exchange Index over the urising from the temporary dis- 

in creased group profit satisfactorily, say the dmictors. same perJod of 77 cent ^ ruptioh at the factories following 

Orders in the engineering an^^^plS"^^ 0 write- S” 5 , 1 W ^ ^ 

SSS° n an h d aV a e fUSer^ hSeS^m S^s 0 fed U to^ n ^au“rSucti^ '**»? of eain 7 ^ th? net pjnUS mt* p£ 25p 3 sSre 

P T„ fit rh haS IlT nrnh. ° f 016 **££+ $£*£&! tfS, a^Sst S » p ^ ^ ^ & ^ » nnUal ««« of ^ — 

mMiif?«i^S?EdSst?x eSSSn ^ e5Cpansion ® f f *“ a™* 8 ™* matority oTS^tavSSSiS h£e • *?* ^ J^Comot!^ tMra SHARE STAKES 

, ia ^Vff L ^ r gf^ r ^ y ^ programme or factory rooder- been made. .Although the cost of Profit imo» 1.3MJS7 that the results for the year »**AKfc SLAKES ^ J 

Jlfn °w ^ C0 2 t, "^ , . n ® f3 f‘ maintaining these foreign cur- ExceoUmu] creto — «-rtv -ioo.sm ended. January 31. 1976, .would Sodete Generale de Belgiqtierti;r 

reasonable output and torlly . but much still remains to rency borrowings has increased before tax — *«* ffi °* have been materially better if, as holdings in Tanganyika. Coi 

profit levels, he adds. - be achieved and capital expend i- during the year (.because of the sizi™ arr^ intended, it had been possible 'to sions total 3,521,000 Grdi 

_ tu 5® J 1 * n remam heavy over the depreciation of sterling) this has Dhru&nds juxrsa iw!^[ consolidate the results of Crane (20.51 per cent). " “ 

• Comment next few years. ■ been more than offset by a higher Preference (MvUJwhI ... a.sra sxn and Sons (Holdings), 23.34 -per Saipur Investments has re 

- . The current season has started level of dividends and in terest "-r- “r-IS oenL owned by PZastecraf t . Even acquired a further 2500 Ort 

Ward White’s profits have con- poorly_ woth unsatisfactory AprU income, including for the first time " Jrpl “ =toiw without Crane, the company the Ever Group brm grog 

tinued to recover and the shares climatic conditions fouowea by dealing profits in a subsidiary « Debit. ’ improved to a pre-tax profit of holding up to 12.83 per cenL 

acknowledged the figures with a very severe attack by looper company acquired for this p.ur- 

However, turnover caterpillars: Crop has been 


- n 

■•v i 


\X\ 


bn;'.-. : 


E.CL, on October 14 at noon. 



HILLARDS 


Pre-tax Profits up 66% to £1.06m 
Sales up 55% to £55m 
Earnings per share up 
5 3% to 9. Ip 

Net Assets per lOp share 
up 50% to 39p 


4p rise to 24p. However, turnover caierpuiars; v.rop orb own pose. 

in the UJv, remains very dull affected and it is too early to say The company started off the 

with volume down a tenth, and whether this loss will be made up year with a deficit in the value of 

shoe manufacturing is still over ti» e succeeding months, the securities held against foreign 

making a small loss. Cutbacks states the chairman. Mr. G. A borrowings drawn down but a 

in production and overheads were r- i surplus has now- been generated 

instrumental in last year’s turn- ° n September 1 lahkon hold m its place and the effective gear- 

round. and now tire "roun i®" 7 P® 1 " cent of the equity. ing has thereby been reduced. 
hoping tot trading up^out of Isle worth, Middlesex, At -June 30 the company had 

markets where competition from 011 October 14 at noon. unused ^mwmg faciUties avail- 

cheap imports is fierce will enable jKKL?”! St ‘SES 3 

It to make up some more lost °a 

ur , bu S ta4 thc r t mTL 6e S g Z, Wnndward SSUi^SLuSST ^ atg «iS 

VT UUUVrdI U . not hesitate to utilise thera faoili- 

SVsW?**® #® sees record : opI.M'SSL".* 1 ln ”* tn ■ e,,, 
ISlSSSrJSBr ’SSS * 16 «—■ 

£I0m.. with no reduction since OUXCOIU6 
last December when gearing was 

170 per cent, of shareholders' Cost economies have contri- 
funds, so the latest nse m to satisfactory results at 

interest rates wUl have a flgai- ^ Woodward and Sou for the 
fiCMt.effert on the second l^lf. half year ended March 31. 1976. 

Earnings of 6p (for a prospective considering the recession in the 

market and the Qn turnover increased from 

savaaraj gfa k. tx m 

Pre-tax profit dropped from ^ £is5,000 (£202,000) for 

£176^8 to £148.953 hut because 4o j^oTso. 1975. 

it will be no longer nec^sary to ^ £104J»0 (£103,000). 

provide for further substantial ^ a# profit attributable to 
losses on fixed price contracts, he mem bers was HJ5.000 (£93,000). 

IS confident that yeaMnd results In 1975> ^ e g^up a pre . 
wW «c®ed the previous year’s ^ pn)Bt £§53,254. 
rewd £Z81^3L The group manufactures and 

The second half has sells handbag accessories, desk 

a similar pattern to tite first, but a j J j s men's jewellery and domestic 
tore are indications in recent 
weeks of some Improvement in K 
vehicle demand, he states. 

All major loss-making contracts 
by the civil engineering subsi- 
diary are now virtually complete 
and final measures are in process 


VI 


Midterm fall 
at Laughton 



LIMITED 


•'Profits during tho current year should show a 
material increase over last yeai” Mr. Gordon Hunter, 

Chairman 


RETAILERS OF FOODS & NON FOODS 
IN THE NORTH AND MIDLANDS 



HOLLIS ESA 
ACQUISITION 

Hollis Bros, and 


ESA has 


of negotiation and agreement acquired certain of the assets, 
with various employing author!- together with the goodwill of 
ties. T. W. Smith -and Sons (Cbelten- 

Fjratbfllf ham) and T, W. Smith and Sons 
1975.7s 1974-76 (Tutiber), of London, for a cash 
£ £ consideration Of £350,000. " 

Turnover 3.4S.1S0 utS-EEL Tjniijg Bros- and ESA apart from 

being major importers and distri- 
MJ23 butors of softwoods, haidwoods 
•L5C am j sheet materials, have 


TradUs oroflr* Cl.iT* 

Prottt sale property ._ • 3.1M 

Depredation ±1,849 

Bart Interest 4SJI3 

Audliore' reamnerathra 6,409 

Profit before tax 146,955 

Taxation* 1T.455 

Net profit 71.4BS 


f-S extensive interests in wood 


1 25’jj£ turnery, joinery, plastics and are 

wiMT tbe - largest manufacturer oi 

• Uvlude»iniflc«UanMS 6 income, t Alter educational furniture in the .UJv. 
adjusting for relevam transfer from t : W. Smith and Sons, in 
fiefeircd lax accornn. Tax losses In to thoir In 

subslfilAiT of appnsuznotrly I128.0M coo- adffitira to teetr imeresut m 

rinttc 10 be earned forward- u they are timber and sheet materials , tra de 
only available asxlmi fmnre profits of extensively m building -materials, 
tbar compin'. , The merger, therefore, broadens 

The results reflect the trend the product base on the group as 
envisaged in May when -Mr. Norris a whole as suppliers to a wide 
reported a reluctance on -the part range of customers. 


ALCAN ALUMINIO DO BRASIL S.A. 


ik' 1 :." 


U.S. $ 50 , 000,000 
Eight Year Floating Kate Loan 


Mariagcdby 



IK.: 


Bank of Montreal ; 

The Royal Bank of Canada 


Orion Bank Limited . : 

" ' ! . Swiffl Bank Corporation 

Westdeutsche Landesbank 


•■■.ft.. 


rK 


Girozentrale 


vradi^ 


The Cbase Manhattan Bank,NA. ' - The Bank of Nova Scotia 

The Toronto Domimon Bank 


Agent Bulk 

Orion Bank Limited 



'■if 


~z r 
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The Financial Times Thursday September 23 1970 


Booker McConnell midway Upsurge at 

rise to £ 6 . 71 m. Packaging 


. _ -- - - In the first half of 1975. profits 

REPORTING first half 1976 estimate that at least £10m. of Belfast-based Finlay Packaging 

pre-tax profit up from £5.79m. to BAaon IIPPTIMAC should be received over 20 years, jumped from £91.000 to £309.590 
£8.71 m., In a turnover of £152 An.. mtc, I Uiuo after paying off all liabilities and before tax of £105,000 compared 

against £124^m^ the directors of Tba lotimeiag companies ban notified winding-up expenses and after with £45,500. Turnover expanded 
Booker McConnell state that- °* ■ Bo ard , t pnwlnea to tne Sfoo c deducting amounts due to minor- from £1.4Sm. u> £1.9m- 
prospects for 1978 are Improving. tS^SoriiiaS^ il £ holders. Earnings are shown to be up 

They now believe that profits this SeSs. offloaTimUcanons are a* avaH- By 19S0 approximately £5m. from 1.06P to 2.43p per 5p share, 

year will be at or about last able whether dividends concerned are should be received in the U.K* The interim dividend is held at 

year’s record £16. 13m. hu«1bw or «nls and fcre strtulttrisitnis but payment of interest at 6 per 0.4op net costing £19,305 (same). 

Planned diversification provides sho ^ SjJillhte* bawd m ^ m cent. on all the notes will be de- Last years total was 0.975p paid 

a firm base for future growth of 5 ' ferred during the first four years from pre-tax profits of £231,800. 

.earnings, they add. to-oay of the 20-year period, and the Profits increased due to a fuller 

The interim dividend Is lifted intw*mK-£wio accumulated Interest will be re- utilisation of plant, say the direc- 

Tfrom 2.4p to 2.9p net per 30p rn.^ cehred, together with the remain- tors, but the company is still 

share. The maximum increase at Fr^-dum! Doeatan. General and *ng capital Instalments and inter- working below capacity due to a 

present permitted would at the commercial investment -Trust, ffams and est thereon, over the rema/ning shortage of skilled labour and 
■present tax rate allow a final divi- -Sh*'idwi. Home counties jv'ewsnapera. 16 years. this Is restricting the growth they 

dend of 3.436p i3.36p). Bask: rsT present estimates only a would have otherwise expected, 

earnings per share were lO.OTfc and small proportion oF the £5m. will 

-tS.35p) and diluted 9-TSn fS.T4p). „-j ai .kici(Ks5. Scottish AcHcairarai m*»- be received in the UJC In 1976 

. The chairman. Sir' George ntes. Soear. aod Jadcson _lniet Tutjon3h and 1977. i pIllP l-l QVPfl 

Bishop, says the liquid position T ™ Further progress in clarifying V'CIU.V- i JL*A VCil 

is strong. Considerable resources q£w. d«*» the situation will be made during ft 'JGJZn 

are available for expansion and p 3C kaid&s. htv. Roseaaosfl Tea. the next six months. UdYd 

development, even without taking southern Kinta consolidated. The balance-sheet value of the nr •* nr 

■into account the expected cash . . parent company's holdings in the A tumround from a loss of 

receipts from , the unwinding' of - . . 1 Guyana companies (which £28,943 to a pre-tax profit of 

jthe Guyana companies. '" ^-Ktior Chemical sen. 2 t amounted to £19.0m. at end 1975) £61,698 for the year to March 31, 

F-rKhai; Year esc ' international ' *£«- *§ will be written down In the full 197B, is reported by Celtic Haven, 

IKS 1573 isrs RiwSsicrs . • — £?' m 1376 accounts. when a firmer esti- formerly Little Haven Farms. At 

-Exrenm umrovor jig-' oSSml STSSZ* *.** *7- <*«■ 5 I“ te , o f the amount recoverable halfway profit was up from £154)86 

-Extetral tDrtfOVQr General Investments Set*. 5S should be possible. to £25.671. 

Profit 7 101 iCsss ;i.c53 rosier Bros. oothtaB sos. - - Until the promissory notes have Earnings per 5p share for the 

u.k. food i.w iS» 3£c: -'ort in been distributed to the parent year were 0.57p (loss 0.49p) and 

i-M* ™ 29 company on liquidation or the the dividend is 0.2625p net (nil). 

- -Li Too:" ' r — Sew. M subsidiaries, the interest now 1975 . 7 s 1*74-73 

. u, * Br * V. rmr-BMta °«- 8 accruing on the notes wifi not be , s - 

*S ^ s Hfi- A B P, BSf™ c Conti*™* ^ W 

.-General emv *. .. .11 •- *«.' rp^mj dated Gold Fields Oct- n chairman add 5. Taxation 33.0S2 +4JM 

Authors rul Stores Sept .29 Not profit S.615 •24,413 

Parent 1 Strens and Rster Oct. 4 a rninntpnt DWdciid — .... — 13.123 — 

_ — ‘bto -lisis Two'ontein Unhetf CoBieries Sept. 24 • COmiueilL . * Loss, t Credit. 

Esmna^° r ^x a;= ' 3 i-u ew? - * Amended. Four months ago Booker MeCon- Based In Dyfed, Wales, the com- 

ffinoritr Jid ?ni. " 44? L4? neU expected a modest decline pany has interests in arable 

'Artribinabk Ord.... 2 7=4 2.>4 3.ns in profits for 1978; yesterday il farming, the supply oF ancillary 

Oih.T mLtyne* • ^5- - th _ nnera tions wa s able to marginally upgrade services to the Celtic sea offshore 

W’SSIW this forecast and tb{ shares.- ott industry and the construction 

; Including Guyana compaiues George. marimt ^rereS^or this ** pontoon barges - 

-the figures for the first half of After-tax profits from food dts- severely for most of this 

1975 and for the year lore show tribution were up by 12 percent. 223J?ofuic food'c most of 

external. lucnover flaT.Ifim-, and. and the rate . of incase is im- gj ep ^ 0r 0f a?e ElCCtriC BQU 

£373.9Sm.. profit be nrc interest proving. SrtJtorart Lraudy vrith the ^ 


Profit 

. U.K. food . . . 

Overseas 

Africa] [nr? . .. . 
' r Spirits St U a omits 
■ Shipp inf ... . 
-lend easise^rlns 
.1 General ens^s. .. 

Authors 

' " Parent .. 

Huctcs: — 

■Profit before tas ... 
.Escraaied Tax . . 
Ifinor-tr and FTef. 
'AttrlbuiabU Orth... 
Oihi-r lntiune* 


, " ,u_ u.|( 1 riTC t: IC =h nn. mnf COmpaiUCS. ruuua atiwiuu iuvc iUlU ucociiu luvrauurui uilu|Muijr 

for the first tudf ^ of ti> , 6 t K. a0 P® r £*“ L . Aiviriono a better vear in 1977 and so should more than doubled from 

,U T ia lK2'ft™» »,^tr «r P.trr«nt qre in less profitable; overall in 1977 the Interest and expenses araqpnt 

In Ihe hrst half of the current ywrs. TnOS0 DUSIDCSSPS 3rc la enmnanv nrofits tr> mn'CP tn ra'ifti? MW? anri taY 

year OS per cerp. of the after- -he fsrowth sector, OF industry- ““P=Jy Ute sSirS Sido 

-ss^gs&.'ssaAd'^^ sa 4 jaBSS?4i.Mi! asset value ' ™ 83 - 6p 
B^sssKSsad'^s -S & s ^i cover "^ d be „sya aLrx:sa& 


I pumps, valves) and First quarter (to August 3L 
Jr lean me r chan tins 1976) gross income of Electric 
Foods should have and General Investment Company 


year OS per cent, of tnc after- me growui sectors or inouso-y— nmv ‘ 3rd ? r iieantiine. the shares isiiBioiwflta: 

mSS 

,SM 3-*- » a "" — " « BJtS. 

The U.K. results lake credit For ' suits of Agatha Christie, and it is _ tf 

the increasingly valuable export -wen set for another good year. T^T i 

business. Profits from the overseas In a progress report on the |A| 

companies more than doubled— company's disinvestment in A x V/ TT 1/Vr n. vvv v V/fi. 

due mainly to bctier profits in Guyana, Sir George repeats the 


Wankie Colliery 
Company Limited 

(Incorporated in Rhodesia);. 

0 

DIVIDEND NO. 101 

The directors today declared dividend Xo. 104 being the 
final dividend for the year ended 3ist August, 1976 of 5 
cents per share, payable to shareholders' registered in the 
books of the Company at the close of business on 15th October, 
1976. Dividend warrants will be posted on or about 19th 
November, 1976. The transfer registers in Rhodesia, the United 
Kingdom, and South Africa will be closed from 16th to 22nd 
October, 1976 inclusive. The annual report and accounts for 
the year ended 31st August, 1976 will be posted to members 
on 10th November, 1976. 

Rhodesian non-resident shareholders tax at the rate of 
15 per cent will be deducted from the dividend where 
applicable. 

This dividend, together with the interim dividend of 2} 
cents per share declared on 30th March, 1976, makes a total of 
7} cents per share for the year. Audited results for the year 
ended 31st August. 1976 with comparative figures for the 
previous year are as follows: 


' TRADING PROFIT, after charg- 
ing debenture interest and 

trustees fees 

.. Interest and dividends receivable 

PROFIT BEFORE TAXATION ... 
Taxation 


PROFIT AFTER TAXATION ... 

Add unappropriated profit from 

the previous year :. 

Add dividend received from 
former subsidiary company ... 


APPROPRIATIONS 

Deduct: General Reserve 

Capital Reserve 

Dividends -.i.- 


Unappropriated profit carried 
forward 


1975/76 


$3 365 000 
387 000 

3 752 000 
962 000 

2 790 000 


215 0001 
386000 
603 000 
3 393 000 


TOO MO 
.1900 P00| 

2 600 000 


1974/75 


$2 559 000 
191000 

2750 000 
673000 

2 077 000 



On a turnover up from £6m. to ably higher level of output, and 
£6.96 itl, smaliware, etc., raanufac- the overseas companies are oper- 
turers, Xewey Group, incurred a a ting profitably and have greater 
loss of £177.000. against a pre-tax output capacity, with the new 
profit of £91,000, for the six Malaysian company particularly 

months to July 4, 1976. For the beginning to expand its profits. 

S,. We , el S' 0 ^- a S, 4 - 1976 therc tapr*™.™. and economies 
““ PL* 3 ' are already evident from revised 
management structure and con- 
lroLs - fWtowIn^ the recommend a- 
*27,2?]° tions of consultants Peat Marwick 

Mitchell and Company. 

part of 10 ib by slow U-K. demand „ w . v _ 

due to the general trade teces- ®* X P <, U S a ^..^ e,n ^ helped by 
sion, several non-recurring ex- J*®,*?,* 1 "® °i 
penses which will show second- and **“ depreciation of 

half savings and by the cost of . , . . 

dosing the unprofitable Spanish Tlra net loss for the half year 

operation, full provision having “F 1 ® , 0Ut r, at i ?°’ 000 ' P r ° e | 

been made for the resultant ? fter 3 tax credit of 

losses. £92.000 (charge £72,000). Extra- 

"But looking to the future ordinary credits of £224,900 

there are many encouraging fea- (0.000), leaves a profit of £139,000 

tures,” says the chairman, Mr. (£21,000). 

M. M. C. Newey. As before there is no interim 

U.K. orders are now- good with dividend. Last year a final of 2p 
factories working at a consider- net per £1 share was paid. 

RESULTS AND ACCOUNTS IN BRIEF 

BLYVOORUmiCHT COLD MINING occupancy records established in 

COMPANY — Results. Tear to June 30.. summer, but severe rjU-off in vlnicr pro- 
1976. already known. Mining assets duc«J 2 per cent, fail oreralL Demand 
RSS.OVm. . rtD.SSui.i, less appropnaMons remains strans. 

Tor net expenditure are mini ns assei* MILFORD DOCKS COMPANY— Turn- 
RKl 03m. iRni.6Sni.i. Loan lenes and over first half 1*75 £393.0-15 i £S*vI 60f* ■ . 
accrued lterest R7.T3m. iR4.42n.>. Net Pretax profit £39-33.1 .J3s»«v alicr ex- 
current asets R2.Sm. •RS.tim.t. Meenns. cwoonai items <19.653 ■ £9.335 >. Tax 
Johannesburg. October 22. £20.309 ' —6.000 1 leaving £35435 ■ £33.945,. 

KAOUNA SYNDICATE — Directors slat* WHITWORTH ELECTRIC (HOLDINGS) 
It is bob- apparent that accounts, which —Results, rear ‘*3 weeks ■ re Ann! 3. 
arc currently being audited. . vin not be 197S- reported Aarusr 2». Croup ISi-jd 
proccv>!d In time to meei lb* orunnal ass-'is dS.nTi f£29i.lTOi Net curret! 
date (September. 19TBi. and they have. a*wts £1^11.114 ifl.U0.2S9-. Sales in Ers: 
thereto re, had lo reschedule pro;nunme (our months of current rear show an im- 
w-hereby annual s^ireraF pieeUn? Is now proremcai which chairman. Mr. R. A. A. 
terra rhely fixed for December 7. Thoalas. eTj>e,.is to be tnaictalned. Meet- 

KUR5AAL COMPANY ■ hotel and casino ins. Great Western Royal Hotel. V.. 
operators. Malta >— Results for rear re Septemb-^ 39. at 3.30 pan. 

May 31. 1976. already mown. Currem A. J. WORTHINGTON (HOLDINGS)— 
assets £377. 4.12m. >£535. 25 9m. '. current Textile product manufacturers— Results for 
liabilities and provisions r45TS93m. rear lo March 31. reported Auccst 20. 
(£SI4jS3m.V fihted a»W» £3.3S5.7ei731. Fixed assets £152.174 ina.«li. Net 
i £2. 505.973m. . Chairman says £2<v>.nodnt. curreat assets f514.7S4 <£332.929 > Meetins. 
in fop’ign currency earned, and £25fl.o>wm. Leek. ScafTordsfclrc. on October 14. at 
paid to government out of casino takings. 11 a -in. I 


823 000 
2900000 


650 0001 
1 647 OOo| 


2 297 000 


S 793 000 8 603 000 


Dividends per shore 

Interim 

Final 


The Com pony's wholly owned subsidiary, Deka Holdings 
Limited, ceased trading during tbe year and its assets and 
liabilities were taken over by the Company at their book values. 
Deka Holdings Limited declared as a dividend the whole of its 
unappropriated profit at 3 1st August. 1975 and this has been 
added to the Company's unappropriated profit at that date. 

This dividend is declared in the currency of Rhodesia. 
Payments from South Africa will be made in the -South African 
equivalent of tbe Rhodesian value at the rate of exchange 
piling at the close of business on 3rd November. 1978. 

Tn fenns of exchange control regulations, payment of divi- 
dends due to members who are resident in the United Kingdom, 
Zambia and -Tanzania, must -be paid into blocked accounts in 
.the shareholders’ name with a registered commercial bank in 
.Rhodesia. The Rhodesian exchange control regulations permit 
the investment of funds held on blocked accounts in interest 
bearing savings and fixed deposit accounts with the commercial 
banks. Special application may also be made to Rhodesian 
exchange control through an authorised deader for permission 
to use blocked funds for other types of investment in Rhodesia.. 
United Kingdom residents require Bank.of England permission' 
to invest their blocked funds in Rhodesia. 

Arrangements are being made for members normally paid 
from the United Kingdom and who are not resident in the 
United Kingdom, Zambia or Tanzania to be paid their dividend - 
from Rhodesia. 

By order of the Board 
For and on behalf of 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 
London Secretaries 
J. C. Greensmith 

London Office: 

.40, Holborn Viaduct, 

ECIP 1AJ. 

Office of the United Kingdom Transfer Secretaries: 

Charter Consolidated Limited, 

P.0. Box 102, 

Charter House, 

Park Street, 

Ashford. Kent, 

TN24 SEQ- 22nd September, 1976 


Councils new 
slum owners 
-health chief 

SOME LOCAL authorities were 
becoming slum landlords, it was 
claimed yesterday. Council- 
owned slums were widespread in 
all large industrial cities. Mr. 
David Purchon. principal health 
officer for Leeds, said in London 
at the launching of the Environ- 
mental Health Officers Associa- 
tion's annual report. 

"Housing is a depressing sub- 
ject in this country. Much is in 
poor condition and it is deterio- 
rating. Our houses are over- 
crowded and fire risks are wide- 
spread. 

"Local authorities are con- 
stantly starved of resources and 
we bave now got municipal 
slums." The Government bad 
left local authorities in the lurch 
by rutting their resources. Mr. 
Purchon said. 

Ship chartered 
to mend cables 

THE STAG LINE bulk carrier 
Photinia has been chartered by 
British Insulated Callenders 
Cables to repair submarine 
power cables across the Cook 
Strait in New Zealand. 

The 10..'l50-ton ship will.be re- 
fitted with cable layingjgear at 
the Readbead yard of Swan 
Hunter at South Shield? and is 
expected to sail for New Zealand 
in March. 


also stresses the need fer a 
buoyant economy and improved 
communications to halt the net 
migration of people from Xot- 
tingshire by the early 19S0s. 


Need for more 
jobs and homes 

A FURTHER 51.000 jobs and 
63,000 new homes will be needed 
in Nottinghamshire over the next 
20 years to cope with a cut in the 
coal mining and textile industries 
plus aa expected increase in 
population. Nottinghamshire 
County Council said yesterday. 
Ther. council's structure plan 


i £8m. hospital 
> to be built 

AN £Sm. district hospital to be 
built at Gorleston. Norfolk, to 
■ serve the coastal towns, has been 
given the go-ahead bv the De- 
partment of Health and Social 
Security, it was announced yes- 
terday. 

Tbe Norfolk Area Health 
Authority said that site works 
for tbe new hospital would begin 
when tenders had been 
approved. 

Anchor award 

A £236.000 WolFson Foundation 
award has been made to Queen 
Mary College, London, for 
development of a new type of 
anchor to moor scmi-submersible 
oil rigs in deep offshore waters. 

RONKSLEY 

The directors of Ronksley 
Investments state that at a meet- 
ing of no Id ers on September 20 
the resolution so dispose or 
holding in Lhe Glover Group was 
not parsed. In view of this they 
ao not intend to apply for 
suspension oi the shares. 

The Board will be vriting to 
shareholders w hen the formal 
offer of Minster Trust acting on 
behalf of Marbn Black is received. 


M. F. NORTH 

M. F. North is to dispose of 
& w i n cV?? urt I? 01 *!* Gloucester 
Road. S. A., to Bavcratock .Securi- 
ties. for £21-9.000 cash, to be com- 
pleted ar the end of December, 
The Alvin Court has a book 
value Of x 169.000. It ls expected 
that sale proceeds wfli be rein- 
vested in a profitable South Coast 
note! in which negotiations for 
purchase are in an advanced 
stage. 



yo 
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so long to get the 
report you need? 

The trouble with your company’s computer is 
that it has a lot of people to take care of. 

So you can’t drop by and pick up a report just 
because you happen to need it. You have to wait 
your turn. . -> l gj fO 

Even if it means your report won’t arrive until 
after you’ve had to make a decision. . 

Which is why you should get a computer of your 
own. A computer you can dedicate to your jobs and 
your jobs only. A computer that can communicate 
with all your big computer’s resources and data. 






The C/300 costs less than any big computer. 
And a lot less than any number of wrong decisions. 

And the C/300 has a highly flexible way to 
store and access data: A comprehensive data 
management system called INFOS. 

Plus an incredibly easy-to-use COBOL that’s 
compatible with your computer. Because it’s up to 
big computer COBOL standards. ' . / 

Other C/300 software is just as compatible. 

So you can use the same RPG II, FORTRAN and 
communications protocols on both computers. 

And you can pass data tapes between the two of 
them anytime you want. Without your data processing 
people having to learn new languages arid procedures. 

And because the C/300 uses our Reikime Disc 
Operating System, it gives you up-to-date information 
anytime you want it, any way you want it. 

Write for more information. It’ll probably arrive 
before your next computer report. T V 

NAME - /■ ■■ - - V ■■■ • : A - - -i 

TITLE . ■ : . 

v - • • • 

company- . - -r . ~ -- .„•• V . :• 

ADDRESS i ' . ■> 


-TEL:. 


FT/23/D 


Data General Limited. Westway House, 320 Ruislip'Road East, Qeenford. lVlKjdIesex t UB6 9BRlei- r 01-578 9231 

Offices also in BirminghaEn,^ ^Mandiesta-and Glasgow:' ' 
L\FOSisatradfim^ofDaIaGeneralCoroc)r&tk^ EQJFE^ isaisdsteed - . 


S*i- 

S. i 

■s . \ 
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Tate increases Manbre 
stake to 42% 


RTZ half-year p 
doubled at £33m 


BT KENNETH MARSTON, MINING EDITOR 


Morris hits 
back at 
Babcock bid 


Tate and Lyle greatly enhanced Bank of Boston owns the remain- Zener’s takeover' -plans are still 

its chances of success in the ing 25 per cent of International active while it is always possible 

contested bid to take over sugar Factors Ltd. that Zeners itself could represent 

refiners Manbre and Carton by Lawrie Factors is the Irish sub- a stock market vehicle for one of “Ed" VwrmJSEto roi- valuVori this buo'yant ’ov'erseas 
further heavy , purchases of dfaary of Alex Lawrie Factors, the giants-Vernons recent sported oy wo luufrAine ^ ^ $n 

Manbre shares in the Mark* the- leading UJv group in re- unsuccessful link with Ladbrokes Period of lflra Sid Se not whereas it would Mat well over 

yesterday. Tate now has 41.9 per course factoring wtach was may show which way the wind is sanm penoo oi U73 and ^ $lb t0 -day to open up a mine 

s :^ e ss»s sst — : U 0 Z^ K w ss» 

T vESm "SSS^JTSi aildtaSrfcSS^PffSS Mnrrk hife I s “ pper * old operati,ra 

remaining 8,971,211 shares have course merge their interests and IVlOITIS illtS ln - 2 1 * m *j° muni permuted In- ika ierj 

Z°X days! 6 over hSJJWST SSt back at « st *“ & totaI &»-==.■ SB 

The increased offer of 2D0p bridge, Dublin, under the name of oA2p. share 'of associates s.s 2.2 

cash per share announced on of International Factors (Ireland!. Pn^AAnlr The W«st half-year earnings orndnidi and tuna ■_ is.4 12.7 

SfesdS which nawappears to 15aDCOCK Dlfl equal 13.07p per share and match Utidns MLS 

be shaking out the institutions, r 7f*tf&rQ. 1)9 VC Crane manufacturers Herbert Z'-vms m 

has been formally extended to ^GUvrS D rtjS Morris hit back swiftly yesterday ! ng SIJSKSt -"i; ■“-? *9-5 

October S. This is the last day n s- /-aa - at the 120p per share cash bid SS JEE? S'" ® o 

possible under the maximum SO £ 586.500 from Babcock and Wilcox, stating “JO' " su^d^es-^ Not^ile ^ .£1 ua 

days period allowed under the * JU '5‘ ,UV that “the bid from Babcock, if % mo * e n •HS' JiKSSL Jffi Dt S J! n fl- 

City Code on Takeovers and f nn n c successful at the present price. C®”*?® *“*£5? of Australia with _ _ — gBB _ 

Mergers. IOl LOpGS vrmM gain the purchase of * 4S -' Per cent, advance m six- Eumngs per Orf. share ia.070 6JB» 

The offer is conditional on zetters Group, the only publicly- Morris assets at a discount" „ tha ^ See Lex . 

acceptances of in excess of 50 qU o?edfSmTa& pookcbSS. Morris, which only recently of °5f ^St^SSS^flSt 

per cent. Tate now saw that has taken over fee goodwill of successfully fought o ff a take-over berTtS, tooroved , , 

in no circumstances will this Cope's Pools a private company, bid from Amalgamated Indus- Rltnrnnr Honlrc 

Increased offer be. further in- to ffiasJoo’^SgS £?Sp trials, is now Ejected to rally S'g&E*? , ll , ? 1 d DallKS 

creased.' w m be third In size among the employee and trade union opposi- ° L „ f n .iS g ' „ ^ « ? ,h. « . 

Manbre. however, remained in p 00 ]s companies, behind Little- tion against Babcock -which Oil lirStllllllTl 

defiant mood and attempted to woods and Vernons which will still bought Amalgamated's holding of n-JJ®!? 1 ®,— ijSS UMIlitllll 

SLSSLK be ** far the .largest. . 37.7 oer cent in Moms prior to e^mnafjmjma^vrni^ m ^ producer8| 

confirming that the group expedfs The acquisition involves vir- ltsoffer. sfdiaries Barlow Hama group’s Blyvooruit- 

to make pre-tax profits of around tually no assets, apart from a cer- The Am a l g a mated bid failed . f gf 1 &in sr t hro he h 

£13m. in 1970-77. It further stated tain amount of office equipment after an investigation by the . , *25, leaiur tim^. Therf^rman. ftfr ■ 

that, if the forecast is borne out, Sd prSiting macUMiy. Monopolies Commission and ?C Sil S 

it will pay a dividend of 13p per Tte are both Morris is to approach the Office sho^d be ; no_less L than those for Petersen, v^ns that In the 


be shaking out the institutions, 
has been formally extended to 
October S. This is the last day 
possible under the maximum SO 
days period allowed under the 
City Code on Takeovers and 
Mergers. 

The offer Is conditional on 


Zetters pays 


Notable Minorities 


AitrlbWaMe RTZ 


Dividends — 


EannnKS per OrtL Share 13.070 

See Lex . 


Blyvoor banks 


it will pay a dividend of ISp per 
share net for that year. Full 
details of this forecast are to be 


The two .companies are both 


Blyvoor is also in the throes of 
heavy spending on its uranium 
expansion. last September,. it 
was reckoned that capital es$£u? 
■dlture In the current year to 
June 30 would amount to, arouhd 
R 12.8m. but Inflation has lifted 
the current estimate - to- XUBm. 
(£10.6m.). . 

In. the following year to June, 
1978, however, spending will fall 
by half. At the same time' the 
completion of the R10.5m, exten- 
sion to fee uranium • plant will 
mean higher profits /-from 

ur anium which will “ go a long 

way " towards offsetting - the 
decrease in those from gold. 

Furthermore, Mr. Fetersen 
remains confident that the Jong- 
term .demand for uranium war 
remain 'strong and. echoing .Hie 
comments of . Canada's ; Mr. 
William Gilchrist which were 
reported here yesterday, he feds 
that world uranium, production, 
capacity may be unable to meet 
thu demand. 

Stin a relatively low-cost 
producer, of gold, Blyvoor- la 
reasonably* wen placed to - live- 
through the current difficult year 
until increased uranium reroute 
begins to flow and, hopefully, a 
better price for gold, emerges. 
Blyvoor were 25p down at S35p 
yesterday. 


ZINC INDUSTRY 
FOR VENEZUELA 


Qocuraem. TUe mam benefits Of tne merger xur me ur i. lo reasons that tte'copper price Mr/ Petersen also points duf 

Manbre shares were unmoved are expected to accrue through any decision. , f8S3 1 M i«terdav that South Africa’s increases in 

yesterday at 200p. though Tate the enlarged collector service;in The statement from Moms m SSfmShte m3 tsSsureSUeTS loan tera ara 

and Lyle Jumped lap to 230p. many cases the companies operate «J«jg “Jjjt' ° nIy eS2^ tte^S-talf SJeri^o^Xrli and “hea^y drains" on cash resources. 

See Lex in different areas. It is expected in^hp^^-inrt tfla t lh « Palabora mine's copper adding that if the repayable levy 

D a Mine \iru; that this will attract the customers £} v tl l® shipments should be higher. is taken into account the State’s 

RANh/S NEW who have been faced with the jv, ® °_ n 1 ^ The share price of RTZ, how- effective claim on marginal mining 

OFFER FOR the £ £n S™ounc^d^recmitmp eTer . temls t0 overshadowed by revenue amounts to 73.98 per 

H. A. O'CONNOR TSgSfi Stt pSd Isoaooo fcEoJ“Sd*3SSS ^SrSS VK- '“dustrial share market in- cenL 

Rank Organ isn Hon, through its towards the acquisition price.* A markets.” It goes on to say that 
Singapore subsidiary, RAV Asia is further £225.000 in three equal in- th e Babcock interim report 
making a new bid for the 62 gtalments of £75.000 will be pay- mentioned that the Renfrew plant 
per cent, of EL A. O’Connor, which a bi e on October 30 in the years w* 5 facihS redundancies and that 
it does not already ownr The oflfer 1977-79 The remaining £61,500 “therefore it is a - matter of 
price is 8130 per share which w qi ^ nayable In the form of concern to Morris employees that 
places a value of £2. 3m. pa the 397,500 Zetters shares. few plant could in fact produce 

company. Zetters also announced yester- Morris products arid ■equipment-’’ ** — 

Rank has numerous interests day pre-tax profits of £430,851 However, Mr. John King, the 

for the year ending March SI, chairman of Babcock, said last a STERN reminder that inflation had the worst labour problems. 
19TG ' Which compares with night that he would be prepared or not , "^e wfto pays the piper He offered no immediate solution 
f l ^n ^571^52 in the previous period, to assurance that there caii s the tune," comes with the to the problem of bridging the 

0 5ni pluc and audio- Turnover amounted to £5,664,558, would be no question of moving result of the race of Western Aust- gap between cOrrent ore prices 
ni-n products. _ .. against £5^42,744. the work to Renfrew and. that, raid's pilbara tron ore giants to and those needed to justify the 

O’Connor’s n 5J? hai hv tnT^ ^ F 0U P “ proposing an under Babcock control, the ^ ure big new sales contracts investment in new projects. 

W SS of ore 

w 5 iffbSr m£ r SKSlSS?fo! SffS for ill 0 


shipments should be higher. is taken into account the State's 
The share price of RTZ, bow- effective claim on marginal mining 
ever, tends to be overshadowed by revenue amounts to 73.98 per 
U.K. industrial share market in- cent. 


Goldsworthy *C’ priced 
out of iron ore race 


O'Connor 5 SebiddiMStartS apparently started the season well 5° out next week. of 'opening up the Gold Fields a 'u‘ thTaOm.'tons \vhichwas fee 

nearly five months ago with an ant ^ .fe® benefits of the Copes ts^ut MFTPflPflT P group's Goldsworthy "C" mining total required from all over the 

nffor nF <07 Uutiihicnn lvitAW. acquisition are expected to start ICH-MhlROPOi-t I area and the Texasgulf-Hanwright world. 

g through in the second six Acceptances in respect of Inter- Ma rand 00 operation. Mr Tanabe described as “too 

is. The bingo division, how- national Combustion (Holdings instead, the Rio. Tinto-Zinc. extreme " a suggestion that 
attracted .poor attendances offer for Metropole Industries group's Hamersley has secured Japanese order books were closed 
to the exceptionally hot have beenreceived m respect of contracts for an extra Bra. tons of and that Australia was pricing 

er - n5iSS? Ce iT.«i« J !fin S o rhl ore per year start ' in S in 1979 and herself out of the market He said 

immpnt Ordinary, including the ^ t 0 spend $A230m. <£180m.) on t h a t the Japanese were prepared 

6 5? 1 !? 5 . P F ef , e , rc ? ce expansion. The Robe River opera- t n offer eauity participation and 


offer of M7 Hutchison Inter- acMUis.iuuu dre expecieo iu atari. area ana tne iexasgl 


its bid from S110 to $121. 


BANK OF IRELAND 
PURCHASE FROM 
LLOYDS & SCOTTISH 


months. The bingo division, bow- national Combustion (Holdings 
ever, attracted poor attendances offer for Metropole Industries 
due to the exceptionally hot have been received in respect of 
weather. 676,341 Preference shares and 

^ 630,644 Ordinary. Including the 

• comment SOTOS Prfifer*.nM! and 4*218 


Bank of Ireland Fi 
acquire a 75 per cent, 


Finance is to Zetters’ acquisition of Copes is JJ^rinr^ffe? 150711 to which CUffs Weslern Aufi *" loans to help new projects 

nt. holding in a logical move for both com- P un *ased during offer ra , fa Mining is a partner, is to were looking to the Austr 


International Factors (Ireland) panies. For Copes a takeover pe , r iSSy „„„. - CR ,o R ship a further .3m. tons of peUels Government to help with infra- 

and In Lawrie Factors From Lloyds probably represented the only .^xTroao ITIL v ""j® a year which wiU involve a capital structure and continued favour-] 


voice discounting in the Irish with the need to offer higher ? a Tm latter operation has reached depleted In 1980. 
market. It is owned as to 100 prize money as the 'industry’s So* 1 ®* 0 / 8 , t,ta,I<,nery agreement in principle for “a . 

er cent, by International Factors giants gain market share; gross Society has reached agreement development of similar magnitude w _ ___ 

,td.. which has its headquarters' stakes on the football pools were with McCorq nodale and Co. to and type” to that of Hamersley, LOW GOLD PRICE 

at Brighton, and is one o'f the 3 per cent lower last year. Copes acquire from them the outstand- acording to the Western Austra- 

largest factoring companies in should bring in an annual contri- i"S 1° P*v cent, interest In Oyer tian premier. Sir Charles Court. UTTC ASA 1 

the liJ\. bution similar to Zetters own foot- Press. This acquisition will result "This is the beginning of a new nil ° . 

International Factors is. in turn, ball profits and with the acquisi- in Oyez becoming a wholly-owned era of iron ore development” be The . "" Johannesburg based I 
owned as to 73 per cent, by lion’s best five months still to subsidiary of Solicitors Law. added. vehicle for American investment 

Lloyds and Scottish, the quoted come the combined group should Consideration Is to be satisfied Mr. Tanabe, however, spoke j n south African mining corn- 
finance group from Edinburgh see a substantial rise in earnings by the issue, subject to listing bluntly about the Pilbara’s poor panieo ASA, has suffered a 

whose major shareholders are per share this year. With other being granted by the Stock Ex- industrial record, noting that ijjjj-jrLjon j n the value of its 

Lloyds Bank and the Royal Bank small pools companies still look- change, of- 294.581 Solicitors Law Japan bought iron ore from all investments in the wake of tbe 

uf Scotland. The First National ing for ways into the stock market -Ordinary shares. over the world and that Australia i ower bullion price and tbe 
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Gains from export and overseas opoatims 


Interim Statement byiMr. R. 1VI. Ringwald, Chairman 



TRADING The good results achieved in the 
first half of the year of £5,274,000 are 
primarily due to an upturn in demand for our 
products and to the*continuing efforts which 
have been made to contain costs and improve 
efficiency and productivity. The increase in 
demand referred to has substantially 
occurred outside the UK- The Group has also 
benefited from movements in exchange 
rates. 


of every product area has increased in 
comparison with last year. The peroxygen 
business (interox) has progressed well and 
demand for titanium dioxide pigments, 
phthalrc anhydride and other products in our 
range has been strong. 


With only minor exceptions, the profitability 


We believe that the result for the full year, 
subject to circumstances beyond our control, 
will be satisfactory, and will show the 
considerable progress made by your Company 
in 1976. 


HIGHER PROFIT 
FROM WANKIE 


Unaudited Results for the 26 weeks ended 27th June 1976 


m 

\m 

m 



26 weeks 2 

!6 weeks 

52 weeks 


ended 

ended 

ended 


27th June 1976 29th Ju 

me 1975 

28th Dec. 1975 


£’000 

£'000 

• rooo 

Sales of Laporte and subsidiaries 

39.959 

29,071 

62,089 

Trading Profit 

6.247 

2,228 

6,057 

Interest (net)' 

• 973 

991 

1,778 

Profit before taxation 

5,274 

1,237 

4,279 

Taxation 

2.796 

689 

1,988 

Profit attributable to ordinary 
shareholders 

.2,361 

639 

2,259 

Dividend per share (pence) 

2.15 

1.2 

3.6 

Earnings per share (pence) 

6.64 

1.65 

6.64 


W1R0BE. 


A stock that might be expected 
to respond sharply to any settle- 
ment in Rhodesia is the Anglo 
American Group’s coke ami coal 
producer, Wankie Colliery, which 
announces higher dividends for 
the year to the end of August on 
the back of pre-tax profits up by 
just aver a third. 

The final dividend is 5 Rhode- 
sian cents (4,57p), making a total 
for the year of 7} cents i6.86p) 
against 6J cents in 1974-75. Pre- 
tax profits for 1910-76 have moved 
up to $RhJ.75m. (£3. 43m.j from 
SRhi.75m. the previous year, 
with the mine gaining the benefit 
from an expected modest increase 
in demand. 

Present regulations mean that 
dividend payments due to U.K. 
residents- must remain in 
Rhodesia. But Rhodesian regula- 
tions permit the investment of 
funds held on blocked accounts 
there in interest bearing savings 
and fixed deposit accounts. The 
shares were 46p yesterday. 




MERCANTILE 

TRUST 


The Mercantile Investment 
Trust has repaid part of the Euro- 
pean currency loan made by the 
National . Westminster Bank. The 
remaining portion, amounting to 
DM&nu . -has been -renewed to 
June, 1977. 


Venezuela will invite foreign 
bidders to supply a zinc refinery 
as part of plans to develop a 
domestic industry, the presiden- 
tial press office in Caracas said. -' 
A survey compteted by the 
Mines and Hydrocarbons Ministry 
has shown that there are proven 
reserves of 3m. tonnes of zinc at 
the Bailadores deposit in the west- 
ern state of Merida. The planned 
complex would make Venezuela 
self-sufficient in zinc. - - 


rose from ■ r/VSyWQ to 

after rent and interest on de- 
veloped properties •• -of • £951^000 . 
against £897,000. andother out- 
gdtagT of £322JN0 . (£203,006)„_Net 
rental Income increased from 
£L87m. to S.15m-, 

Was £3,000 (aarno) andthere were 

dealing profits -of £80,000 {nil}.. - 

Gross ’ interest on current 
developments, amounting, to. 
£334,000 (£297,000), which witi -he 
Ute subject- of an appropriate 
transfer from Capital Reserve in 
the final accounts has been 
excluded. 

The directors feel the inclusion 
of a figure for. tax at this, stage 
might be misleading as credits for 
additional capital allowances de- 
pend on fee timing of fee com- 
pany’s development programme 
and its new property, purchases. 

The interim dividend is raised 
from LH7p to L22S7p.net per 25p 
share, absorbing 1. £397,226 
(£361,114). Last year’s total was. 
L7095p paid from pretax profits 
Of £988,000. ‘ 

The directors say there has 
been a definite Improvement -in 
th& property investment market 
in 1976 wife yields falling. On the 
other hand, the letting market 
both in the UJfC and Europe is 
still sluggish and interest rates 
have remained consistently at 
high levels. ' - ' - 

. The encouraging factor so far 
asJBrixton is concerned Is that as 
industrial leases become due for 
review substantial rental increases 
are being negotiated.' This will be 
of considerable benefit to profits 
over fee next few years. -Funds, 
are available at present time for 
nil existing commitments, .mem- 
bers are told. : - - : 

Construction bas started on toe 
newly acquired 9-acre site at 
Egham which is being developed 
as a major warehousing centre. 

.Further lettings have taken 
place on the 100-acre industrial 
estate at Dunstable and develop- 
ment has once again commenced 
following fee recent abolition of 
fee Capital Gains Tax on first 
lettings. 

In Belgium letting of the 
1 20,000 square feet air-conditioned 
office block in Avenue Louise, 
Brussels, continues. The. first 


Brussels are currently . bein^ 
marketed and negotiations are; 
well advanced for a substantial' 
pre-let. In Germany constirictioq.:' ;i 
of. tbe first three warehouse. unuj: 
oii the 12-acre site at Erkrafe,- 
near Dusseldorf, Is almost cqqi~ •• 
plete. 

In - Australia, dwpfte the orer^ . 
supply of office buildings uj-; . 
Melbourne,' the 22-fitorey ain. •. 
conditioned -office Hock is letting. . 
satisfactorily. A' small office .blocks 
and- a development site, both hi'. J ., 
Perth, have recently been ^ohi. ' 
realising 1 a profit over. • tiug^; 
aggregate book .value.-'' 

• comment - 


Brhcton'B shares rose Ip to Igp-.- 
yesterday where the - maximum 
yield is 4* per cent against «*'•'. . 
sector’s average of 3.B per cent- . •' 
The group has drawn on. Urn. of ... 
its £5m. f&cility from Royal Insor- , 
an co at' 11 per cent, which 
favourable, In the curreiti market,' 1 v . - 
That raises total debt -to XStfcSko^- 
agalnst diarehHders^ funds is % • 
last accounts of £S4.6m. 

Brixton is involved- in the best--"'' 

sector of the property- market,. 

wife prime industrial property • .. . • 
yielding around Si. per cant, *n<jy , . . ■ 
substantial reversions to coma..- 
There is an active but not" 
■burdensome develo pme nt pro- ' 
gramme and the unlet part of tbs^- ' ■ ' 
portfolio is reducing rapidly. 


Int. Combustion 
AMca 


A recovery to a p re: tax profit''..: 
of R44.00Q, after a loss last time'-- 
of R498.000, is reported, by httoi^ •, 
national Combustion Africa , fot^ 
the. six months to June 30, 197<L : . 
No- Interim dividend (sains) is'-' 1 ' 
to be paid. 

Turnover increased to RlLS2tati , 
(R9-S3m.), and there is no tax . 
charge, as before. - •' . ,, . 

Tbe directors state . that there-' 
la a- prospect of further proOt: ' 
in the second, half. . 

The company made a. pre-tax *- 
lass of R322.000 in 1975^ and no ■ 
dividend has been paid since 
1974’s Interim of 6{. cents per-'- 
share. - * - 1 


THE SECOND ALLIANCE TRUST 
COMPANY LIMITED 




The following is the Statement by the Chairman/ Mr. David F. McCurracfr, 
circulated with thB Annual Report^ ^fer tha. year to 3tst July 1976.. . .. . 


ajects and 
Australian 


and Scottish which will retain a way in which it could gain some 5*J2! a ..K outlay of about S80m. able tax measures. He was also 

25 per cent, interest. marketable equity given the Also in the picture, reports our hopeful that Goldsworthy would 


25 per cent, interest. marketable equity given the JrrWjl Also in the picture, reports our hopeful that Goldsworthy would 

International Factors, with current state of fee market for ^reference and. ordinary oaers p e rcli correspondent, is fee Mount not be forced out of business 

offices in Dublin, is engaged in flotations. For Zetters the deal remaJn °P en - Newman operation of Broken Hill when its Goldsworthy, Shay Gap 

non-recourse factoring and in in- improves its competitive .edge cm inTfiDO T aW Proprietary. CSR and Amax. The and Sunrise Hill reserves were 
voice disrniintine In the Irish with the need in offer higher lOK o .LAW latter o Deration has reached in iq$W 


RESULTS., , ■ \ ....... 

A year ago following a rise of 9% in earnings to 4..88p we forecast a drop due to reinvestment of high 
yielding short term money. Our. earnings estimates, on which this forecast was based, are calculated 
on holdings at the time and on announced dividend rates. .The actual 1 figure before us then was 4.40p. ■ 
However in the event, as forecast in March, we. show a further rise to 4.99p. The greater part of the - 
improvement isduetogood increases in dividend rates (0,34p) and.thd greaterpart of that (0.18pJ to 
dividends on foreign investments. Having no currency, loans we get the fall benefit of increases^ nd 
sterling depredation unencumbered by any higher cost of foreign Interest payments, (far estimate's 
the coming year at the moment stands at 5.30p r the further rise coming almost wholly from dividend 
, rates. I should stress that atthough we look for continuing dividend increases and our early estimates 
' are usually exceeded by the results, they are always subject to any major Investment policy change, if 
we were to move all our U.K. Gilts and cash into U.K. equities at current prices bur estimatft would still 
match last year's figure of 4.99p. AII these figures underline our policy of seeking, through holding 
largely the equities of growing companies, not just capital appreciation for its own sake alone but as 
the base for consistently rising true earnings and dividend income. Dividend restriction thwarts our 
due reward at home, making the morp .welcome fee jargor increases coming, from overseas. A final 
Dividend of 3.35p is now recommended making a total of 4.75p against 4.‘30p. 


lower bullion price and tbe 
smaller dividends of the gold 
mining companies. Net .assets 
were R12.SS (£8.19) per share on 
September 16, compared wife 
R10. 65 on August 31 and RJ6.17 
at the end of May- 

Net investment income for tbe 
nine months period ended August 
3V was RSJ.4m. • (JE359m.), com- 
pared with RIO.STm. in . the first 
nine months of fee previous finan- 
cial year. 

Despite the difficulties of the 
gold miners, ASA has left Its 
portfolio of gold mining com- 
panies intact and bas bought 5,200 
shares in Randfontehi worth 
R1 14,400 (£75.711) at the end or 
August. 

In the period between May 31 
and August 30. ASA bought 
shares worth R721.450 f £477,465) 
at end -August valuations in 
Blshopsgate Platinum. Consoli- 
dated Murchison, South African 
Manganese Amcor and Tavistock 
Collieries. Shareholdings in 
Anglo American Coal Corporation 
and Transvaal Consolidated Land 
and Exploration were slightly in- 
creased. Total net assets at the 
end of August were R102.2Sm. 

( £67.69 m.) r compared with 
R155-26nz. at the end of May. 


VALUATION AND INVESTMENT CHANGES 
In a year during which the F.T.A All-Share index rose by 22% and fee U.S. Standard and Poor BOO 
Share index adjusted for currency premium by 26.9% our net asset value was up by 1 8%. This recovery 
at a rate belowtha averages reflects our-deftnsive holdin gs whtcfrctooc£u& in such good stead during 
the 1 974 collapse. Over fee three years since July 1973 the F.T.A. Index was down by 26% while our 
own value fell by under 4%. The main investment ebanges-were the eariy sale of the balance of our 
Gold stocks before their sharp fail and of our German Bonds. Braadty fee proceeds of the .farmer 
(£% million) were invested gradually in equities and of the.Iatter (£1 million) in Gilt-Edged, all to the 
benefit of our income. — . ’* 

1 ' j: • - INVESTMENT TRUSTS, - / - ^ - 

Recent months have seenmuefr Written about fee discounts of Investment 1 ^ Trustssndtindiserimlnat- 
ing criticisms of Boards for letting, them happen. The faetthat the tone of such- comment has softened a 
fittle may owe something to a growing understanding,- ba^eef ori-tes publicised study, that initially 
much of it was misplaced or inaccurate, that fee performance of most Trusts bears comparison with 
any fair standard, feat Boards whether industrial or financial cannot in^arry direct sense control the 
prices of feBir own companies' sharesandThatdiscqpntsagainsttbeoreticalassetyaiuesarea common . 
feature of uncertain equity markets. This Uncertainty may haver a host of causes, political, financial and 
economic or the greater appeal of alternatives. Even Iri fee’ United -States^ wrtb a strong currency and -, 
recovery in full flow, investment Trusts despite tax advantages seH attitscoums almost as great and 
their equivalent of Unit Trusts, a larger and more mature industry than here, have suffered net redemp- 
tions each year since 1 972 reaching a record $1 .7 billion this year alone. 

By way of illumination and, I hope, comfort the chart appended and table following show not only 
feat fea values of this company's assets have substantially beaten the leading market indices oyer the . 
last 10 years but that despite widening of the discount in our price from a near minimum of 
4% in 1 966 to 31 % this year, the price of our shares too has beaten the F,T. Industrial Index 
by 20%, At the same time dividends on the F.T. index have risen E>yT3J2%, on the F.TA -index by 
70.6% and our own by 94.9% on ourestablished rate in 7966. . . . 
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Pe rcentage Increases 31 st July T966 to 31st July 1976 -, . 

Values- • '• Dividends- 

Second Alliance ■. Net Assets 74 ; . i 94.9 

F.TA. All- Share "56.3 70.6 

Second Alliance Price : * 35.4 ' .* ’ — 

F.T. Industrials " 15.0 . . " -i 13.2. 

Such results could not be achieved uniformly year by year and.fee root both of part of the discount 
and of criticism may He in the failure of most trusts to match the U.K. market recovery in 1 975. In our 
own case the very prudence and spread which resulted Jn much smaller falls in the preceding dtibDcie 
ruled this out. Trusts are for long term investment, not swift caprtafgain and large funds cannot make - 
frequent sweeping changes overnight not least because of fee strait-jacket.of tax and currency costs. 
Even so our record has been attained only by substantially, changing overseas investments at the 
expense of large capital gains tax and surrender costs (over £1„1 50,000 or 6p per unit over the last 
5 years) which a private investor managing his own funds would -have had to bear but which the ' 
various indices against which we are sometimes compared da nou 
Nobody regrets more than do your Directors that the present Wide discount should deny any seiling 
shareholder the full fruits of our performance, although on fee average he must haveVought at a 
discount well over the 4% of 1 0 years.ago ; large dfecoanfis areno new phenomenon-and in fee early 
fifties and again in 1 974 they were almost as great Vield is undoubtedly a very major factor: in terms 
of simple arnhmetic most equity markets are cheap but fixed interest securities may seem stili cheaper. 
The yield gap in their favour is 8%. (Our own low return bn invsstfwgu reflecting the htgh'eurrencv 
premium and tax on overseas income is the unavoidable income! cost of providing both protection and 
capital growth in economies stronger than our own.) The flood of flights Issues is another factor. . 
Technical reserve requirements leading to institutional sales is a third a nd nervousness about the 
currency premium a fourth. But I believe fee reason to be' overwhelmingly a lack bf enthusiasm for ail * 
equmes amongst individual investors, fee category holding substantially the largest amount Of our ' 
stock. They have had progressively less new money to iriyestind the .irivestmem income surcharge 
imposed ondividend income, they have been wooed by a. Widening Variety "of new tag-benefit invest- 
no means all profitable) and they still have fresh in their minds fee crises and losses of 
1 974. But rf official targets to reduce inflation can be reached white confidence recovers with industrial 
profits, the balance of payments and fee pound,, we may looS^ for a reversal of atieast Sbfae of these 
adverse forces. Meantime the wide discount ftsetf improves the yield and fosters the hope of 'gain. 
There are tides in these matters and excesses usually carry the seeds of their own cure, but the wave of 
Criticism has caused needless distress to many shareholders arid has undoubtedly made things worse. 
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Blyvooruitzicht Gold 
Mining Company, Limited 

(Incorporated in the Republic oj South Africa) 


he following is from the Statement by the Chairman, Mr. A. t. Petersen: 


uring the year under review, tite dollar 
rice of gold remained, consistently low 
?lative to the price obtained in tbe previous 
ear. Devaluation of the Rand in. September, 
175. resulted in a Hand price per kilogram 
f 50 W that was only marginally lower than 
]e ’ average for the previous year. However, 
ie effect of devaluation on an already high 
V He of escalation was to raise working costs 
•om R16.71 to R.IB.60 per ton milled. The 
lining industry faced up to the need to 
tcrease Black wages substantially, but the 
istraims placed on the increases in White 
ages and the prices of equipment and stores 
ur chased within South Africa, in terms of 
ie anti-inflation manifesto, were vitally 
ecessary to preserve the viability of a large 
>ction of the industry. The further dramatic 
ill in the price of gold - since the second 
ile by the International Monetary Fund, 
ill necessitate strict economies on aU mines, 
nd in many cases will result in severe 
eductions in capital expenditure or dlvi- 
ends or both. ■ ' 

o the case of Blyvooruitzicht. very heavy 
apital expenditure is anticipated during the 
ext- two years, mainly on completion of the 
ostel complex that wifi provide the. mine 
•iihr one modem hostel and enable the 
r emaining two which were built- to pre-war 
! standards to be modified, and on tbe exten- 
'■ ions to the uranium plant to treat material 
... e covered from Nos.'ll, and 6 slimes dams. 

" 'he remaining capital expenditure will be 
n the continued sinking and equipping of 
.5, B5 and B5A inclined shafts which are 
equired to open up the western section of 
he mine, on cooling plants to produce 
cueptable temperature and humidity con- 
itions, on power and transport extensions 
nd many other items, none of which can be 
topped. 

he extension to the uranium plant is 
>articularly important- As members are 
ware there is a rapidly rising demand for 
■rani urn with a considerable improvement 
n the world market price. The production 
apaeity of the present plant is fully conj- 
oined for some years to existing sales 
ontracls but the recovery of additional 
iu anti ties of uranium from Nos. 1 and 6 
'.limes dams, which were not previously 
rested for the extraction of uraniom, in the 
Sew section of the uranium plant will enable 
he company to take advantage of the 
1 i- -esurgence in demand. Tbe increased profits 
• rom the production of uranium oxide after 
10th June, 1977. will go a long way towards 
\) offsetting the decreasing profits- from gold 
- recovery. 

Progress during the year on the extension 
jf the uranium plant has been satisfactory. 
It is now estimated that the total cost of this 
*x tension will be approximately R10.5 million, 
and it is expected that it will be commis- 
sioned during the financial year commencing 
1st July. 1977. 

In tbe long term I am confident that the 
demand for uranium will remain strong. It 
would seem that the world's existing ore 
reserves, and total production capability, 
both existing and planned will be insufficient 
to meet the demand. There may however be 
minor unexpected fluctuations fn the price 
trend between now and 19S5. from which 


tune it is estimated that demand will 
consistently exceed supply. The company's 
current sales negotiations have been planned 
against this assessment uf the.'-, market 
development. . 

Allowing for inflation the anticipated capital 
expenditure during the year ending 30th 
June, 1977. will be approximately R16 million 
with a little more ihan hair of this amount 
being spent in the following year. Tbe recent 
increases in the tux surcharge and the loan 
levy are additional heavy drains on the cash 
resources of the company, if the loan levy 
is included with the State's share of profit 
and tux, the effective claim by the State on 
marginal mining revenue amounts to 73.9S 
per cent. 

If no substantial rise in the gold price occurs 
during tbe next two years, the dividend will 
have to be substantially below the level paid 
in the year ended 30th June. 1976. 

Although the industry was threatened with 
a continued severe shortage of labour as the 
result of the withdrawal of recruiting 
facilities in Malawi and a partial disruption 
of the supply of Mocambican labour this was 
largely overcome by a very effective intensi- 
fication of the recruiting campaign by the 
Mine Labour Organisations in the Republic 
and in Lesotho. Botswana. Swaziland and 
Rhodesia. The response by South African 
labour was particularly gratifying. 

Tbe average underground labour strength 
on Blyvooruitzicht for tbe year was 94.1 per 
cent of the mine's requirements. 

The possible introduction of a five-day week 
has proved to be a contentious mailer. The 
gold mining, companies and all tbe unions 
realise that neither the industry nor tbe- coun- 
try. can afford any loss of production at the 
moment but there are great differences of 
opinion. about whether or how a five-day week 
can be worked while still retaining the 
present level of output. 1 am convinced that 
the solution lies in the correct and total use 
of all facilities available to the industry. The 
present artificial restrictions on the use of 
Black labour not' only limit the possibility 
of moving towards the five-day week goal bur 
also produce the frustration amongst our 
Black workers that further lowers their 
efficiency, and leads to the type of unrest 
pla g uin g the Republic of South Africa at the ■ 
'present time.. If Government .legislation and 
the Unions would open the door to the train- 
ing and employment of all the peoples of the 
Republic, not only would the mining industry 
be able to move towards a five-shift week, 
but the. total economy of the country would 
be so strengthened that the job security and 
job opportunities for Whites, so carefully 
guarded by certain sections of the community 
and by legislation, would also improve. 

The thirtu-ninth Annual General Meeting of 
Blyvooruitzicht Gold Mining- Company, 
Limited tcUl be held in Johannesburg on 
22nd October, 1976. 

Copies of the Annual Report and Accounts 
can be obtained from the office of the 
London Secretaries. Oiarter Consolidated 
Limited. 40 HoJbnru Viaducf. London. EC1P 
1.1/ or from tite Sltarc Transfer office of the 
London Secretaries. P.O. Box 102. Charter 
House. Parfe Slreef, Ashford. Kent TX24 
SEQ. . 


NOTICE OF REDEMPTION 
To tlie Holders of 

Comalco Investments Europe S.A. 

Collateral Trust Bonds Due 1985: 

Issued under Collateral Trust Indenture dated as of November 1, 1970 

S'l!)Tlf IS HEREBY GIVEN that pursuant to the provisions of the above mentioned Indenture, 
SUXiO.OOU principal amount of the above described Bonds has been selected for redemption on 
November 1. WToTthrousli operation of the Sinking Fund, at the principal amount thereof, together 
with accrued interest to said dale, as follows: 

BONDS OF $1,000 EACH 


M- 16 
34 
48 
97 

105 

131 

132 
140 
lfil 
166 
213 

236 

237 
251 
o-] 

2B6 

322 

338 

388 

389 
383 
-IIS 
422 
436 
461 
4B4 
488 
527 
337 
SfiO 
581 
603 
634 
884 
673 
888 
70S 
739 
768 
774 
783 
797 
873 
883 
889 
891 
S09 
934 
934 
982 
984 
988 

1035 
1040 

1036 
1063 
1110 
1327 
1148 
1181 
11 M 
1217 
1228 


1261 

1293 

1524 


J34fl 

1338 

1380 

138X 

1388 

1416 

1439 

1488 

1472 

1477 

1538 

1347 

1552 

1380 

1670 

1629 

1647 

1681 

1885 

1678 

1688 

1882 

1739 

1755 

1768 

1778 
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Central Wagon in profit Further reduction 
with £76,000 so far in 1101 loans 


IMPROVING- result* are reported 
by Central Wagon, the -steel stock- 
holding and engineering group. 
Following -a loss of £233.000 
before tax for the second half 
of leaving full-year profits 

of £0.51 m., pre-tax profits were 
£76.000 for the first sis months 
of the current year. This is after 
an exceptional cast of £180.000 
relating to reorganisation of the 
group's hydraulics business. 

The chairman. Sir Frank Fig- 
cures. says an improving trend 
had clearly* been established. 
However, because of the lowjevel 
of current earnings and the need 
to conserve working capital, the 
Board is not declaring a dividend 
at this stage. “In the longer 
term we are confident of the 
group's future ," says Sir Frank. 
“ bul your Board believes thai 
our dividend policy should reflect 
current earnings.” Last year 
there was an interim or 0.6p bui 
□o final. 

The group has reorganised its 
hydraulics business into two 
autonomous units. Tangye and 
Gpco. It will be some lime beTore 
Epeo makes a positive contribu- 
tion, bul the Board is confident 
there will be a steady improve- 
ment. 

In other areas, the steel stock- 
holding business. R. G. Brown and 
Cp. is expected to improve 
strongly during the rest of the 
year, while the engineering com- 
panies. Copestick and Farrell and 
Central Wagon (Engineering! are 
making satisfactory profits. 

Both tbe associated stockhold- 
ing companies, R. G. Brown 
(Stainless Steel J and R. G. Brown 
(Pipelines) are expected to make 
higher profits in the second hair, 
but no contribution is expected 
this year from the joint Spanish 
tube mill venture. 

Profits in stockholding activi- 
ties depend on carrying substan- 
tial quantities of a wide range 
of material, which has increased 
in cost by 30-50 per rent, this 
year: welcome though it may be 
as signifying the end of the 
recession, this sleep rbe in steel 
prices has inevitably increased 
pressure on liquidity, says .Sir 
Frank. In view of the company's 
existing capital structure, it has 
had to rely on the normal bank- 
ing facilities to cover the sharply 
increased working capital 
requirements for 8teel stocks. 

A large proportion of capital is 
employed in areas where 
currently returns are either non- 
existent or inadequate, the 
chairman tells members. It is the 
Board's firm intention la ensure 
that all investments ‘ produce 
realistic' returns as rapidly as 
possible, be declares. 

An analysis by activity of 
external sales shows c£U0U* 
omitted) si eel subsidiaries £6.259 
(£5.769 and £10.366). steel asso- 
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ciates £3.464 (£3.494 and £6.794). 
hydraulics engineering £2.337 
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£2.341). 


Sale* . . • • 

Trad ins profit 
Profit un land lal** 

Esi-tprioudl ml 
Share AMw.iJU-' . 

Imrrcsi 

Profit before las . 

Tar 

Net profit 

simoritr i«> 
flood -i ill written oil 

Dividend 

Kolamcd . 

" L'i>> 

Profit before interest and tax 
was split as to (£000$ oninted) 
Steel: subsidfane*- 1373 (£352 and 
H9S). steel associates £12» (I43S 
and £392). hydraulics engineerin'.* 
loss 112) IXISSJ profit and £143 
lossi. and other engineering 
profits £13) «I4S and £2)5». Parent 
company expenses look £68 t£67 
and £1741. Profit un sale of leaser 
hofd land added £38 (nili. while 
exceptional cost.*, of rr organisation 
ai Tancye-Epi-ii look £!S9 i£39 
and £44). 

• comment 

A number oi ciciils hate uken 
the shine off Central IVagun's 
much used crystal bail o\cr Jit- 
past J8 months. The Spanish 
tube mill tenure, after long 
delay’s in completion, is now not 
expected to contribute before 
next year: the troubled Tangye- 
Epco engineering concern lias not 
been sold after all but re 
organised: and the group’s liope> 
last spring for a big upturn in 
demand for steel this., autumn 
have been foiled. Stock profit-- 
probably comprise the main con- 
tribution from the stockholding 
business so far. First-half pre-tax 
profits show a £460.000 turnround 
Trom last year's second half loss 
(without the land sale but adding 
back the reorganisation coslm but 
heavy dependence on associated 
companies underlines the 
severity* of Central Wagon’s cash 
flow problems in the short term. 
Borrowings arc up. another £lm. 
to around £4jm. compared with 
shareholders' funds in the Iasi 
accounts of £3'm. The shares ai 
I4p may offer long term specula- 
tive attractions and give a market 
capitalisation oT Iljnt. 

K. O. Boardman 
improving 

The directors of K. O. Boardnutn 
International state that, as already 
indicated, turnover has been at a 
lower level than last year, but 
lately there has been an improve- 
ment in demand which they hope 


will be oi benefit in the second 
half of the year. 

Completion or the acquisitions 
of RPT Leisure InU. and Sydney 
liowarth have now taken place and 
they look forward to the benefits 
from these new companies. 

Halftime fall 
for Pirelli 
General Cable 

A drop in pretax profit from 
12.419.000 10 £2.197.000 is reported 
by Pirelli General Cable Works for 
the half year to June 30. 1976. on 
sales of £34.735:000 <£32.5SG,000). 
The profit is struck after depreci- 
ation of £932,000 i £853.000) and 
interest of £306.000 (£490.000). 

In 1975. the group made a pre- 
tax profit of £3,709.000. 

In the first half of this year, 
tax took £1.130.000 i £1-274.000). 
ami after extraordinary credits 
nil (£326.000) and minorities 
£74.000 lluvs £1.000). the attribut- 
able balanced emerged at £973.000 
l£t .672.000). 

The interim dividend absorbs 
£300.000 mil). The company is 
controlled by Dunlop-Pirelli. 


Williams & 
James to 
improve 


In their interim report, the 
directors of Williams and James 
Engineers say the company- 
should soon be using its capacity 
to the full, though this is unlikely 
to occur in lime to have a signifi- 
cant effect on the final results for 
this year. 

Nevertheless they expect results 
to be a I a satisfactory level and 
an improvement on 1973 when 
profits were £339.111. 

As reported on September 14. 
first half profits rose from 
.£136.274 to L1S3.951. The interim 
dividend is held at 0.195p net. last 
year's total w*as 0.4021S75p. 


BY MARGARET REID . 

United Dominions Trust, the 
finance house group w hich i* still 
a large recipient or support loans 
Trom the “lifeboat'’ group- run by 
the Bank of England and the big 
banks io help concerns hit in the 
secondary banking crisis, is 
.making progress in reducing its 
property loan book. It i 1 * also 
trading "very well"- considering 
present condition?-, shareholders 
were told yesterday 

Mr. Leonard Mather, the chair- 
man. <?aid after the annual meei- 
thg that the total of property 
lending had' now- dropped from a 
peak 1130m. to I Horn, and was 
"going down at the rale of lint- 
£ 2 in. a month as property was 
sold.” 

The group, most of w hose 
property roans were to housebuild- 
ing concerns, has now reduced 
the amount it has on loan from 
tbe "lifeboat" 10 around £375m.. 
compared with £460m. last year. 
The interest rate payable on the 
- life boa*." money is being reduced, 
as Jrom July 1 this year, io only 

per cent. o\er inter-bank rate, 
from t ■ per cent, above il. 

This interest reduction came 
inio effect formally * yesterday, 
back-dated nearly three months, 
after an extraordinary meeting or 
shareholders had approved ;■ 
capital reorganisation by which 
another £10m. is being paid up 
against loan stock by the com- 
pany's largest shareholders. 
Prudential Assurance and Eagle 
Star Insurance. Following this, 
the insurance concerns’ £2126m. 
holdings of L'DT 16 per cent and 
17 per ccnL loan stock will be 
replaced by the same amounl of 
10 per cent. Tourth convertiblB 
cumulative preference stock. 

Of present business at L’DT. 
which in 1973-76 made a net loss 
after extraordinary items or 
£2.Sm.. against one uf £34^>nt. the 
previous year. Mr. Mather said: 
" Current trading is going \cry 
well, considering the difficult con- 
ditions in all the markets in which 
we're operating.'' 

In the consumer credit -ndc. 
where Lite group has large interests 
through a big complex of garage*, 
there was “a shrinking market — 
people can't gel enough cars to 
sell." The property side was im- 


pronng. while the industrial 
financing side had difficult ie< m 
some areas. "Subject ti* i h« 
we're doing reasonably well." he 
concluded. 

Asked by a shareholder w iii. t.V-- 
a solution nf (lie Rhinlen.in 
troubles would lead l« ro«-u» vi y 
against £3.6m. written off in li‘74 
75 against interests in and loan- i-* 
the Rhntlrsmn subsidiary. Ur. 
Mather replied: " Wv arc -nil 

monitoring Rhodesia cuiclutly .ind 
still hope, if mailers so develop, 
to make a satisfactory ivr»»» i-ri " - 
Challenged about the need tor 
the £70.001) paid on icnniii.il um nf 
the seriice contract of a I oritur- 
director. .Mr. T. (J. Kl.indcu-u. In’ 
said this was the minimum pay- 
able under the service agreement. 

Recovery at 
G. R. Francis 

The reeiwery ai li. R. l-runm 
ti roup— healing and plumbing 
merchants — has roinmueil iih 
pre-tax profits rising from £7ii.lM2 .. 
io £1SS.717 for the year In Man’ll 
31. 1976 and the dn idciid I- re- 
stored to I he 1H73-74 lei H "f 
ll.IRTp mu per top -hare, mm- 
pa red with 1.5S4|t frir 1974-75 
Afier tax of £98.676 il:;>i.iio»i 
earnings arc -.flown to he un fioin 
I.3p to 4.4p per share. After aw 
extraordinary credit of M2 til", 
net protits were £l(ri.ii!M i£il.i>12' 
The chairman, .Mr (I. R Francis 
aav-K that in spiu- of the iuntinuiiu 
difficulties in the building trail-' 
the group lias succeeded m 
achieving an increase «l p< r 
cent, in turnover, and although 
in the current suuatiuii it 
impossible to forecast the piesi-m 
year's result.-., turnover to d.it** t- 
still improving. 

The group has m Hie niirciu 
year invested in a coiiMdcia>«r 
expansion of. the <liu» mum .till 
trade counter at Tysolcy. 'Hie 
new premises were •>fi»ci.i!1 v 
opened in early September, .md 
early trading signs arc extremely 
encouraging in both s,il«v ,n«\is 
Sales from ihe Francisc.* i.ut-ji’ 
continued to show cxccllcnl 
results, and further product- .ire 
planned, he adds. 
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ortc- (D Bubtic. 0 Ftoires based on prospectus estimate, ri Dindend rare oairl or 
Dayable on pan capita! covei based on dividend ou lull capita). p Pence 
uniw, aibervnse indlcaiPd. u Forecast aindend: cover based on previous veer ) 
earelrais. u Kisures, based on proseecius or oiher ofh,3al estimaie lor tff!6 
O Gross, r Ftcures assOmed. : Cover allows Tor conversion ot shares noi now r»mnng 
for dnldeads or nuUuns only tar resincied dindvnfls. - Issued by lender 
a ottered to Solders oi Ordinary share* as a " ngbis." * /Bo b Air. uvnis l Kicbo 
& Way of eaoUslisaiWD. *» fender aliouaeni DOce. ♦ Keiuirodnecd rr issued in 
conpecaoo with reDiwUsadOB. tnereer or lake-over. 0, Imroduciion. a iseu-d m 
ftnuw- Preference holders, I AUounem tetters <or fully-iuidl ’ provisional or 
panty-paid altonneni tellers. gWiib warranrg 4- After susptimon 


K.O. BOARDMAN 
INTERNATIONAL LIMITED 

(Clothing Manufacturers) 

Key Points from Mr. K. 0. Boarclman’s 
Statement: 

ic Group sales in year ended 31st March 1976 
totalled £21,910,685. 

ic Profits increased from £1.075, 980 to 
£1,105,253. 

•fc Maximum permitted dividend increase 
recommended. 

^ Acquisition of B.P.T. Leisure International 
and Sydney Howarth will substantially 
strengthen the Group and increase its profit- 
ability. . 

it We expect a satisfactory result for the first 
half of the current financial year, as margins 
have improved. 

Kegd* Office: Boardman House, Chestergate* 
Stockport, Cheshire. 


ENTERTAINMENT GUIDE 


OPERA AND BALLET THEATRES THEATRES 

01*836 3161.1 KING'S ROAD THEATRE. 3S2 78«G WHITEHALL 930 bb9.-. &■» *••' ’ 

L OPERA i MOn. IP Thur. 9.0 Prl. S*L T.30. 9.J0 o 1 

r thP dotry HflRRDR SHOW BRIAN RVX 

THE BESTMUSICjSw THE YEAR I -MARVELLOUSLY COMIC - E. Hf.j 
“ Imoostible to overpraise.” Punch I Te oncc _ _ J*'" 

NOW IN ITS 4th ROCKING YEAR. 


COLISEUM. 

ENGLISH NATIONAL 

Tonight A Tuns. 7.30 Tbe Coronation 
ol Popoea Tomor. 7 30 Toica; Sat. B 
Salome- Wed. 7 Dallboi. 


COVENT GARDEN 

OER RING DES NIBELUNGEN 
Sat ana Oct S at 5.30: Die Walkure. 
Sapi. 29. Oct. 7 at S.30: Steatrred. 
Oci. 1 9 at 5.30. GotTertUmmeruiiB. 

Oct. 4 at 7 30. Da* Rheingoid. 65 Araptil' 
seal* lor all perl 4 on sale from lOanv 
on sav ol oert. Personal boolunss Oct. 
Opera ana Ballet 240 1 066 * (Garden 

cha rge credit cards. 836 6903 ■- 

SADLER'S WELLS TH Rosebery Are ECt 
837 1 672 Till Sat Evos. 730 
ENGLISH MUSIC THEATRE ' 
or San 


LYRIC. 01-437 3606. Evening S.OO. 
Mat. Wed. 3.0. sat. S 0 ana d.30. 
SHEiLAH HANCOCK . JOHN MO I- » ATT 
in THE BED B£>ORfc YESTERDAY 
A Comrin ov BEN TRAVERS 
-STILL The FUNNIEST COMEDY IN 
LONDON." Danv Ma.L 

LYTTELTON * new National Thcatrci 
92 B 2252 Toaav 2.30 ired price Mat) 
Ton't Mon A Tuc 7 45 JUMPERS BY Tom 


ALEXANDER DOWNS 
FRINGE BENEFITS 
ana Ioa-or.ce Mah Eii 33 


'Suonci 

WINDMILL THEATRE. 43? pj‘2 

Twice N.gn:i, a< d 00 and 10 00 
PAUc DAYMOmiJ pmon‘, 

RIP UFf 

THE tflOMC CAr*E R 1 1 Nc t 
Or I H t MODERN ERA 
An eilttc Frcn;n 
Yea mar o.'in ana smalt? .t i .r 
Auditor hi in 

■Take; :e unp.c: earn tea it mu, *-.*• 


Ton r Tom Jones; Tomor Sinorina 
iLa Flnta Gtaralnlera). JL_ . _. 

From Tue until 23 Oct The Royal 


Stoppard Tomor A Wed 7.45 Sat 2.30 perm<»:DI: on our »:asc tnen.nfl Nia.\. 
i«a?S«cre. **;«*’ E’Eir+f'i WYNDHAM-S. 03b SdZsT “i. C n 5. 

i&firB. • GSOEi gBSagW^Laa. . . 


THEATRES 

ADELPHI THEATRE. 0I-B36 7611.. 

Erg*. 7.5b. Sat*. 5 30 A 8 30. Thor 5.0 | 
I R EN E 

LONDONS BEST NIGflT OUT 
"SPECTACLE. CAPTIVATING TUNES 
AND RACY ^COMEDY." People. 

• SLICK SUMPTUOUS— THE MUSICAL 
IRENE HAS EVERYTHING.' D- Express. 
IRENE 

•• WILL TAKE LONDON BY STORM " 
News or the Wtria. 

NOW BOOKING TO MARCH 1977 
Matlnnee Today at 3 00. 

ALBERY. 836 3B7B. Evenings a: 8.0. 
Mats. Thurv 3. Sau. 5 and 8 15 sharp. 
National Theatre Production 
COLIN BLAKELY m 
EQUUS 

by PETER SHAFFER 


MAYFAIR. &Z9 3036. 493 2031.) 

E»B5. B IS Fn. Sat. 64) and d 4S 1 
B ANNA RUSSELL 
Snc really is the crowneo queen ol mwi 


Dana Kernan Ned Snern. 

Slot 8Y SIDE BY SONDHEIM 
• II ruu are olann.ng la soe.’o -.if 
evening >n tttc mus.cal i.ieasre rv.i cur 
l urgcntlv suggest vhu mane- n n<sc P ■ 
Sior a* Sunane.iri. II >oj a-e r ,rn »; 
io sac no ma Go twice . Pu»c •. 


cal i*ure." O Mall. "Last mgni s audience 
hysterical mbh laughter " F Times. 

"Absurd person singular." O Ex p. 

MERMAID. Z4B 765b. Food 248 2835 r ?iunrner V Se'aSBin ,, ToniVlil 'ano'^Tues' ' t’jo 
P rey. tnl. ;B 0.. Opens unr. 7.0 bubs iROiLUS * CREASlwA ,sca;v 


B.O. MaL SaL S.O -HO PbH.'MSn 
FOR KING AND COUNTRY 

ay jonn a/.iscn 

NATIONAL THEATRE. „ See under 
LYTILEION ann Y uUNG VI C. 

OLD VIC. 01-928 7616. Previews tram 
- »l Oct. 1 1 . 

JOHN STRIDE. 


Oct 6. First Nlgnt On. II. 
3NARO ROsblTtrf JOHN STRH 
OILY S LATE JOhN PHILLIPS 


m Peter Barncs* 
FRONTIER5 OF FARCE 


Man a Tne» Ate Dvma Oul .seals Tipr 
Some seats held lor sa.c on dnv ol net*- 

CINEMAS 

ABC 18 2 snnricsDuKt A If 3 16 
8861 Sap orris ALL SEATS Bh BLc 
is W- c. fields AND ME ‘AAi m. 
and Sun. t.5o SIS 6 IS 
2: SEVEN NIGHTS IN JAVAN lAi AL 
and sun.: 2.00 5.15 6 IS 

CASINO. Ola Compton Si 437 6877* 
DRUM tX| Progs. 2 30 4.30 


"STUNNhSc^and' COMPELLING. * Sid. OL*. VIC.. 924. 7616. 7.30 S4t ; . 2.». , 7.35. Sun d.ls'Snd 7.20 Last 7 om. 

> hi.n at a.Au an, 7 Ou cast 7 oa,s. 


ALOWYCH 836 640«. Ini. 836 5332. 

Royal Shaaesoeare Company an 
Bernard Shaw's 
THE DEVIL'S DISCIPLE 
- This iriumohani revival is played by a 
nawiess cast. ' Dally Express. rTnt i 
tmr 7.30. Sat. Z.O 6 7.30U In repertoire 
with Chekhov's IVANOV. "This is a - 
tantalising, inluriatlng anfl supcr-chargen . 
theatrical entertainment. F. Times. 
Next perl. SepL 28. 1 


THE WHITE DEVIL 
LAST 2 WEEKS 


AMBASSADORS. 836 1171. Ergs. 8,00. 

Mat. Toes. 2.30. Sai. S.30. 8.30- 
HAPPY A5 A SANDBAG 
2nd Year ot Deiignnul Hie Musical I - 
'■ Wondertul Don't miss It." D. Exp. i PALLADIUM. 
Dinner Top price seat £b incl. 


PALACE. 

Mar..-mur. S.O Fri. _ 

JESUS CHRIST SUPERSTAR 

PALLADIUM. , 01-437 7373. 

Monoav. Sepicmpcr 27th 
FOR ONE WEEK ONLY 
. THE .PASADENA 

ROOF ORCHESTRA 
MR. ACKER BILK 


Or- .437 6834 EMPIRE. LeilCSter So 43‘ 1234. 

Sal o o-Au. A,i seals ma, be ooLEct) at me o?v 

Ohice or bv eon FAMILY PLOT u . 
Sep, ports. Prags 2.3u S 3o. 3 3d. 


(LEICESTER SQUARE THEAlP.E 1933 
| o2aa- Neil Simur, s Conn.-ov MURULR • 
l By UEA1H iai. Sep. arogs Di*. ; =o. 

| 3.30 p m Late snow Fn. * Sat 1 1 


AND HIS PARAMOUNT JAZZBAND ! ODEON HAYMARKET .930 2718 ’771,- 
THE ROY BUDD TRIO 1^5' .“.".V.. 1 *' Sc0 D *0g-. O'v. 


THE ROY BUDD JRip . , 30 . a.4S. B IS cate snow w 

01-457 7373.' 1 1-4 5 FI times Mg-i-buns mi 2 UJ. 

Sunday sept. 2b a: b.OO. 6-20 8 50. Utc such >t 12 20 All 


. — 7— r— — l OOflOiHt MOORE. JIMMY JAMES. — ~ 

A Mah L Tnur. 1 ’3?00 . ‘ISl’ 5^40 Bjo! 1 *"d The Vacaoonds. . WILD HONEY ! ODEON LEICESTER SQUARE 930 6lt l> 


5.20 8 50 

seals mar be oaoi.ea. 


Pauline COLLINS. John ALDERTON. 

” ARE BRILLIANT.'- D. Express. In 
CONFUSIONS 

"Super Alan Ayckooum gives audience 
such a wcmdcrlul evening.'’ sun. Times. 


PHOENIX THEATRE. 


01-836 8611. 


Opening September 30 
CARTE BLANCHE 
— AN AOULt ENTERTAINMENT. Prevs 
ntly 8.15. Sal. 5.46. 8.45 


ARTS THEATRE. Mon. to Thuf$, ll ft. 30. airr4Mi ■ y 477 jenc ki ftn . n p r , • a 
F riday ana saiurtav 7J0- -nd 9.1 5. , HCCADI S.Vr saShl* a \o F 

TQM STQPPARD-C 1 balm day u.-io and a.3U . 


TOM 5TOPPARD-5 
DIRTY UH EM 
" Hilarious ... see it." Sunday Times. 
CAMBRIDGE - 01-836 6056. 

Continuing a season of prestige prays. 
Limited Seat-on OnW Evas AO Mats. 
Wed. 3.0. Sal. 5.0 & 8.15. 

Starring 

PETER DAWN 

WVNEGARDE PORTER 

EL5PETH MARCH ,n 
ANASTASIA 


Jerome Kern's hat muvical 

DbuSrtTHJL to( 
itch.' D. Express. ' PLAZA 1 A 2. 


VERY GOOD EDDIE! 
"LOVELY to loti at 


THE OMEN IX) Sep. progs O't 12 10 
•Not Sun j 2.55 5 40 6.35. vale ■..tow 
T hurv. Frl. « Sal n 45 Seals bltiM 
by post or at Box omcc lor MOn.hu* 
8.35 prog ar,p Sat 6 bun all c. oy . ~ ' 
ODEON MARBLE ARCH i723 201 1 2t 

BUGSY MALONE iU) There x Nrrer 
Ever Been A Movie Lite II Sea proq. 
DJy. 2.30 5.30 8.30 Laic snow Sal 

Ti 45 p.m. All scat, mar be boc-cd. 


CHICHESTER. 0243 86333. Today at 2.0. 


hear and HfcAVBN to watch.' O. Express. ' PLAZA 1 A 2. Lower Reae^t Stter. SWt 
"Aosolutciy enchenung. I realty loved 437 1 234. bra. oerfj an seats aojcacir 
It." NY. T.mes. OVER 200 PERFb. tvo Perl Bo- OHce Hum Id ; cm. 

— — ■ — — 7 — • not bans. . No phone book tj, 

NYREE PRINCE OF WALES. 01-930 8681. I, THE MESSAGE Ai 

Opens tonlgnt 7.0. tomor. 8.45. bubs. • -■Yreckaa,* j.jq 7. JO 
fcvenings o.u. Fri. 6 aai 6.0 0.8.45^ 2. THE TENANT iX 

MICHAEL CRAWFORD - . Progs. wHovk. 1 SO. 3 45 £ .0 3 ;s. 

FRANCES COP A 10 

SAME TIMB N«XT YEAR 


PRINCE^HARLES, Leu. be Ji~ 2 


seot. 24 at 7.0. THE CIRCLE: Tonight QUEEN'S. Ol -734 llbb. Evening;. 8.00.; J” r L L , x" 

a Sega. 25 at 7.0. SeoL 25 at 2.0 Mat. Inurx. 3,u0. bats. 5.30 and B.lo I •* 

MONSIEUR PERICHON'S TRAVELS. BEST_ PLAY Or THt YEAR 


COMEDY. 9 3D 2578. 

Sats. £.30 and B.1S. Matinees 

"IMt THRILLER THAT REALLY 
THRILLS ' H. Ho Mon. S. Times 
_ "The excellent casL" Ev. News. 
Gary Bond anthony bate 

HIL OEGA KD NEIL ERNEST CLARK 

GETTING AWAY WITH MURDER 
Bv J. Loc Thompson 


EMMANUELLE Starts her Si<j bensa- 
tional Year on Inurs. 50 Sepi 

_ ... St'U e fc ,r.. Ql. 

nc Sun 1. 2.45. b 15 9.00 Lie Sn.,v 
c ,1 hw . 
tWAROOUR 


1 Mrtnac. GAMBON in p.mor. GRAY S 1 ril_*JfeM ; 1 1 45. S eals Bible L.c 
Even.ngs B.QD. OTHEnWISE ENGAGED SCENE 1. 3 3.4. LEIC bO 

Directed bv Harold PINTER 1 af" 439 4470 W ' ,WAI 

T RANbhEKS TO COMEDY OCt. 4 SCENE 1. Coni Peris C» USD Lie 

" | QUISNb. 01-734 1 1 b6.) Opening Ott.6.i AI-TtKe' DENTS MEN*' A4 1” 

TEI at 7 .U. buns. a.O. bat. S.U and 3.30. VT jO j « 

IK; ALEC GUINNESS .n lAHOO A "S'l. Il-Ss. b ‘ 5 ‘ r,0 * , 


01% 12. So 


Box Mite Open, BOOK NcW. 5CENfc 2 . Co "- Pcr1s _ 

raiaVny r rLT , RAYMOND reyuebak thlaire. 73a I 5"®!* 

vs ’’ a 57 o. EWiings 6 . 0 . MbU i lqi at 7 o. . 1 n rn, .Open Sur&.i ^ T£> 9 ^ 12 . 5 ^. 3 . 06 . b nU ■ iU 9 . 4 j. 

ano B.3D. , 1 -auL ' RAYMOhiu or^ients _Lttr^ ^ _Show i-r. a. Sai 12 UO 


TRANSFERS HERE OCT- 4 
OTHERWISE ENGAGED 


CRITERION. 930 3216. Evu. B. Mats, 
Thurs. 3. SaL S.30. 8.30 
ALEC McCOWEn 

_ MICHAEL BRYANT 

JUDY PABFITT. ANNETTE CBOSFJ3 in 
THE FAMILY DANCE- I 

by Felicity Browne 

-Very tunnv. pencci omerummeni.' S.Tms ! 


PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA *76 

FULLY AIK CvnuniuNtu — 1 ou may 
or.nk ar.p smoke <n the Auditorium. 


SCENE a. Coni Pens. Ol, 12.45. L'.- 
bhow Fn. a Sat It. 00 CONi-tSslOrvS 
OF A DRIVING INSTKGCTuR i>< ; . 
5.50 yip. KABY BLUE MARINE ,ai. 

— 12.4 b. 41 0, 7.35. slu Snow, ri> c. 

rvEGENT. 323 2707. Evenings 8-30. i Sat. 11 OU. 

erlaay and Saturday Z.O ano 9.i£. | SCENE 4. Com Peris. Dtv. 12 55 li.-. 

THIRD ECpiaTIC YEAR , Show Fri 4 Sat tl iU JAns 


New cast’ 

New excitement' 
LET mi P mru .wMt 
AN AOUL1 MUSICA. 


■ Progx. 12.55, 3 35. 6 20 

| Snow Fri 4 Sat. 1 1 so 


_ l A». 
9 05. tie. 


DRURY LANE. 01-036 8108. gyoniuas AN AOUL1 MUSICA. 

8 unarp. Mat. nee* Wed. and Sat. 3.0a! ' Nevera dun momont. Evening New*. 

A CHORUS LINE . luu IlftBI help ror bale at d oai. 

"A RARE _DEVA5TATING. JOYOUS . ROUNDHOUSE- 01-267 2564. 

ASTONIaNING aTUNWtR - Sun . Time*, j Tonight a. Ip Tomorrow fivg* o.OU 
DUCHESS.. 836 8243. Evening* 8.00.1 ^ vZANuE EUGkNE 


Fri. at. 6.15 ana 9.00 
OH! CALCUTTA/ 
»JOW IN llx rth TEAR 

‘‘BrnzthtaFinglv Bcautrful * 

•-The Nugity i* Stunning 


I 

5PEC|AL RETURN SEAbON 
Lax! Penorman icx Prior ic yvorln lour | 
ROUNDHOUSE DOWNSTAIRS. 267 ”2564 


Brbtil Un:«r^ { r" 3 ErKmi*‘; 4l b.OO. i 3- S1A-.LEY KUBRICK S 
. D. TcJ THE 02. DftSCEMlTY l RIAL I BAHKT UlNUON iA> 

ipl s.->0T.fc Tnurs.-Sar. 9e4S! seaa 9Dp. 

' ■SL/tt A IN CAMERA a. . 5 Sca t^JrgP.. j a-cond.lldireo^ Sep i p. 


DUKE OF YORK'S.' 01 

LAST 2 WEEKS. L . . 

Matinee Weo. 2.30. Sat. S.1S. 8.30 ROYAL COURT. 730 1745. Evening* 8.0. 


ALAN BATES In 
THE SEAGULL 
“in i* Seagull made my lummer." 
JacJt tinker. Daily Malt. 

"An intelligent and touching tevuar." 
Er re Snorter Da:lv Tel*graph. 
DinncnToo Price teat Lb incl. 

A BbirrUL be FOKEIGNEKS tradSterx 
here from Victoria Palace Oct. 4. . 

FORTUNE. ... s3E 2230. 

Man. -Fri, at & Sal. S and 8. Thur. 3. 
Avnl ANGERS. Derek BOND in 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
2nd GREAT YEAR 

GARRICK THEATRE. 01-836 46flV - 

tveniihg* t u. Fri.. Sal. 6.u ana o.«j. I 
RICHARD BECKINSALE I* 
"*ide-*aliit<ngiy lunrv." Daily Ma.I. 

in FUNNY PECULIAR , 

"Mike Stott's mceotionilly ana. vastly ■ 
er-teriaining oritltant comccv." S. T.mes. 


SKunaav a.O ano 8.30 
MOTHER'S DAY 
a comedy 6v david bTO:.£Y 
See »I6Q THEATRE LFP5TA.KS. 

ST. GEORGE'S^ ~ 01-609 1198 

49 Tutncil Park Roan. Islington. N.7 
■Tutnell Par* Tubei 
All un*pld *eal* after 7.20 p m. 
£1.00 lor OAK and student* 


WARNER WEST END 
Leliekicr bauara. iei . 4 39 0791 

1. hliROxU nuFfMAN 

ALL THe PRuIulnT'S MEN ;AA|. 
Sfp pens. 2. us. XU* b u 5 calc 
*nuw Fri. e, Sal. 1 1 00 

2. LEI'S DO II kuAIN >U> Con. 
' Pen* 1 40 3 . 4 tl to uO. d 20 . bun. 

3 2U. 5. XI/ a IU. Lata mjn iaf. 
1 1 UO. 

-EY KUBRICK'S 

Rt AN 
BERsNbON fu-ly 
Drug* 2.30 

- _ . - — — i ou 

4. CLINT EA5TWOOO 

THE OUTLAW JDbbY WALES <A4< 
Sep pert* 2 30. a ID. h 00 L«i< 
*now Fn. * sat l t oo 


ART GALLERIES 

Culnamii b. la uia danu bi t, i. 
xaniT lueL" - 7 Jo" Wed *2 3>O~0 7-30: , 01*491 7408 tivGUsrr yvAicE- 
PTIfB kuENERV. CARA h" RADEL in *1 J-OxbURb URAWINux -hlD WAIrai. 

iNlia. Until 21 ucluncr na u ii.rr 

9.3u-6. bath 10-1. 


PETER McENERV. SARAH BADEL in 
ROMEO AND JULIET 
Thur.. Frl. 7.30. Sat. 2.3o A 7.30: 
ALAN BADEL In- 
RICHARD 111 


SAVOY. 836 8888. Evening* at 8-00. 
Sat 3 and 9. Matincst wcu 2^0. 
ROBERT MORLEY. GEORGL COLE 
in BEN TRAVERS- 
BANANA RIDGE 
"HILARIOUS SUCCESS. ' D Tel 


•‘More soed laugh* Inan amJ other ' play , S M.IJ A Tuec'*i* fl ’t« s^nd ^□‘"and 6 8 > o‘ 
ln kq wto -uas ww- t Agatha CHRiItiV 5 


uMul CALLEmU «u Alcemarlc St-e.i. 
PiLUdiliV. vv I. - eNG-lin lANuSlAPc. 
nikCKb A«|J VLLaiit* F-4i<it(n.i* oy 
Junii NbA.L - ai.p ■<ati icaiuur-. i>, 

mfci-riEN inuMPiuN Gni.l oil IS 


GLOBE. 01-437 1592. Evenings 0.15. 
Mat Wee 3.00. Sat. B.oo and S.ao. 


THE MOUSETRAP 
World’s tongn:*ner run. ran Yeai. 


PETER BARK WORTH PETER JEFFREY ! ==TSS ni J U YiS,' 

AND "PENELOPE KEITH the Funniest I .v 0 * 1 ' .IfSf 1x2' 


-tno.' - " 

EARS 


-woman -tr. ttre West 

DONKEY'S Y 

"MICHAEL FRAYN'S delightful comedy." , 
Evening Standard. "Two hour* ol | 
bubbling lauphtcr " Dally Mirror. 

GREENWICH Crowns Hill. S.E.10. 858 


Mats. Tturs. 3.00. SaL S.30 and 3.30. 
Dori* Hare. Me Donald Hobiev. 
Arthur Howard. Barry M:G:nn 
ND 5BX PLEASE — 

WE'RE BRITISH 
Directed bv Allan Davis 
SIX HYSTERICAL YEARS 


7755. New Season open* with SCRIBES , talk oF THE TOWN. 01-734 5053 
by Barrio Krefte. Oct. 6-30-' - ' FULLY* AIR-CONDITIONED 


HER MAJESTY'S. 930 6606. Eva*. Ft 0- ‘ fram t p ‘ 30 

Fridays and Saturdays 5.45 and 0 SO : a „- R S' W i T »S!*R T ‘ wS?b< 

IPt TOMB I an0 at 11 B-m. JULIE ROGERS. 


IPt YOMBl 
" PULSATING MUSICAL." Eng. News. 
Seat* 63 to 5 Do. 


HAYMARKET. 930 9832. Evening* 8.0. , * . - hlirrhll , 

Matinee Wed. 2 30. Sat- S.OO IU 8.15. . Carv> Churchill. 


TH. UPSTAIRS 73Q 2554. Prv*. 8.1 5. 
Mon. 7. |tj JOH fT STOCK in.. UflHT i ' 


LOhyun ARf Cbnikl. tub d'ampivh 
rtoad. b.W.i rapt., rlarrods 1 01-584 1 - . 7 
SPECIAL EXHIBITION — ART FOR IJI- 
. bui MEN! hundreds or har.pxoni.'i, 
trained hgurai<sc oil paintings ay tut as- 
ters Or. t HE FUTURE al uftinqly 
la w prices star imp ji t.’S 

B tBFEKN GALLERY. GRAHAM 'bUTHER. 
LAND Painting* Gouacne*. Water, 
colours. Graottrcs ana bLUlaluru trem :ne 
Dougin* Cooper Collection 14 .^oiemb.-r- 
7 OUOBer. 2o Cork btreel. Lcnaon \i . 

ROYAL ACADEMY OF ARTS. 
01 734 9052. L S. LOWRY R ft 
10-6 daily. Adm 60o ’Dp on Manaiv* 
and until 1.45 p.m on Sundays AKo 
THE MICHELANGELO MADONNA AND 
OTHER TREASURES IN THE Private 
ROOMS unlll 31 st Oci including a 
Memorial Exhibition to Raymond Entn. 
fl-A. it904-1973«. 


Man. 7. JOINT STOCK <11 LIGHT I /s| ■IV.M 

SHINING IN BUCKINGHAMSHIRE bv : CLUBS 


Edwa rd Woodward Geraldme MeEwan j vaudeville. 01-B36 9988. E«gs. £.0. , eve. Ib9. n«em Street TS4 0567 a u 

ON APPROVAL HANNAH GORDON 

You should rush to see if D. Tel. j UNA STUBBS- PRUNELLA GEE . 

■" An evening Of comic delight." ■» BAGGAGE 

Ha rota Hobson. Sunday Times. "WITTY AND VERY FUNNY. * E. News. 

LAST TWO WEEKS . THEATRE AIR-CONDITIONED 


HAYMARKET. 930 9832 Opens Wed. ", VICTORIA PALACE. 
Oct. 13. 7 00. Preys from Tue*. Oct. 5. — ■ 


01-B3A 13 11 


Flotr Show* 1045 17 is. :.JS and. 

musli ol Johnny Ha wlresworr'i a Fr.enas 

GARGOYLE. 60 Dean Street. LOndorl~wT 
STRIPTEASE FLOORSHOW 
5EX UNLIMITED - 

Snow ar MioninM also t i.m Mos:«„xrv. 
Mon.-frl. Closed Satuinav* 437 6455. 


Ocr. 13. 7. 00. Prevs from Tue* Oct. 5. Evenings 8.0D. Wed.. Sat. B.oo and 0.45. ■- .. . — — __ 

Google WITHERS. Sittan HAMPSHIRE. ieRRY JUNE YOU'LL FIND HAUTE CUISINE. Pa 

-John MtCALLUM Clive FRANCI5 SCOTT WHITFIELD- I lOPPC Styled erotic cabaret and Ot 


Maim JARVIS and Bill FRASER 
The Chichester Festive Theatres 
Production of Sfrmmet Maugham 'a 
THE CIRCLE 


A BEOrULOF FOREIGNERS ; beautiful thing, at Julia's of St * 

--GENUINELY HILARIOUS. - Gdr. 4 Duhc of York Si. London svi.t. 
Ormci and hesi seal; X4 mt, .Mon.-7h.<. Tef D1-.14 1071 <Da,j ah«' 81-938 

- Transfers puke ot YorK s OcL A- J !&4H lEve.J. 
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France unveils 
State plan for 


MONSANTO 


Plans for a change in emphasis 


BY RHYS DAVID. CHEMICALS CORRESPONDENT 


Bk. of NZ 

confident 
for 1977 


— -m -m -4- r~t MONSANTO, one nf the leading atid t* hoping For similar success Louis For the first full board sales of S3.6bn. recorded a losk. with the Italian producer Monte- AHta°ug.b jt i 

OAlTlfllir Pr V& bascd multl ' • national vv.lh Us npw Polaris plant srovvih meeting to be held outside the of SJ9ni; • fibm -V new ayldh Inter- « net profll «r from 

Vvrlii 1/ U. L VI kJW'W’tVrJL chemical companies is planning regulator.- The chemical when u.S.— form pan of Monsanto's Monsanto, which is frorfcina at mediates . plant both- at* Seat T?'* r . 

to become a much bigger force sprayed on sugar cane is claimed efforts to become more deeply around 65 per cent, capacity in Sands on Teesside. Mr. Hanley -S^ 5 *, *5 ; “New i 

bv dmdcot r ' ABUWEM *" thc fasl-growinp agricultural u« enhance the content by 10-15 involved In areas where there is polyester filament in thetJ.S. at said the company was deeply JjL 5_ dc way ei1 t 

BY RUPERT CORNWELL chemicals business in Europe. per cent., and ha> the additional a i arg e element of proprietary presenL has put back plans to disturbed at the escalation in «f rtter- ' 

AhlS, St.pt. Mr. -tohn Hanley, thc chairman advantage for the farmer «.f i ec hnoIosy. thus giving the com- expand capacity, and Mr, Hanley the cost of the project, which --Mrts **081 Hayward - 1 

FRANCE lia- ufTic tally uiaeiled meejnii|iie. as well as the croup** has retfaled on a visit in bringing thc crop in it* peak p an y a better chance of avoid- is forecasting. - a further- shake- has doubled since it was first ' r- 

Hi grand design m renrsanne other disparate peripheral I - ,, J? d,,n sucrose cun tent at the same time. j n „ ^g. fluctuations in demand out in the U.S. with a number conceived in 197?. and is now e gi . i . 


BY RUPERT CORNWELL 


ihe country's inim-t-onipuler and mlcr'-sls. The company is ulsu proposiiip 

peripheral sector. including M »r<irn:»n*i also g.iv<* a clear t" narrow ils mvulvemenl in the 

special “ growth " mniraris Imii .ibtuu I hi* idi*iilit> nf at tfnuMed fibres field, by concen- 

heiweon the State and ill#* Icj-i two nlh»*r groupings he has t rating on area* where »t has an 

three nr four group* it hopes in m mil. These are Lngahav '•slablished lead, and by gradu- 

tn foster willun the inriiisrrv. and two subsidiaries of ihe Cie a '* v withdrawing fruui “iher 
The pn»«mn» wee ^ «"«?•' «* El^lnc, ... MIT- «»«« “ 

J'- v M * M'llrnanti. the jf,"- r-i«*t« mi-ht lie ln agrueheiuiials. which 

Industry M fluster, on the eve of contrail* mum be . 


A scries of products along for more- general chemical of smaller producers being expected to cost more than 
i hi?*e lines is expected to producLs ' forced to drop polyester filament ElfiOni. The company bas .de- 

' . ' * cided. however.' .that with prices 


weaker. 

In agrochemicals. which 
covers crop protection chemicals 


.... , . in i he .-old afier ihe merger with 

i lie first cu lie re l c step ha-? just Hr>ne\ Weil 

been taken with flic «sn..fure tk.'. <.., : i lir r * advancing in 


of 3n agreement between the 
>im eminent and Soviet e Euro- 


approucb to farmers in different 
parts ot the country. 

The company keeps a data bank 
on soil conditions and on the 


Franc** with great strides, and I i^havinur of crops and chemicals 


rate uf expansion of 


pee one dc Mini-liilorm.it ique el j^'J'wHf n :io* md -lu ^i"'i*p'n'i "i in different parts . ol 1 North 
de Sy>iem> tSEMSi. the holding .. u lh . nnthnri/i«i« American! its St. Louis. Missouri 

romnanv controlled bv ih-* i^* 1 ' H l4 r * - h j j* u, hnritP*« headquarters, and this enables H 
.# iiipany '•n'r.iiiu i} >n. hl .,.„ remain worried hv foreign ... farm. Mai inn* 


of* North 


company cm rolk-d by the her.,' reiinu 
Thomson Croup, and comprising pi . nHl| .. 111lin 
he left-users ..1 ..IS Hu- kfM - rthu . h 
t.overniiieni-backed mainfranu- , - n . n 
cnmpuler m arm fact lirer which v I}||1 

was uicrged with Honey well-RuI! ,|** Vj-n-im* i- 
earlier I his year. * ..... ‘.-i. 


pi-neir.iiinn of the domestic mar* 


i,i offer differeul formulations 
suita hie fur local conditions in 


Simultaneously Thomson — romj.anirs in specific areas where i 
uhicli 1 = inicnded to beci'iuc French iechn>ilog> is weak. In' 
fhe linchpin of *he French mini- ihe meaniinie he # \|*ects n># 


ket^ 'ahieh ha< been pul at tip individual counties. 1° Europe. 

in ill per rent where .Monsanto currently has a 

In Hie longer-ierm. «. relatively small stake in agm- 
.1 ib-nano i-.piepaj'ed lirvounien- c hcmieals. the company has plans 
m.-e link*' with other F.uronean lrt ,h.. onw kind #.r dei»ileri 


OPERATING 

RESULTS 

BY UNES OF BUSINESS 



Lines of Business: 






> 




Six Months Ended tune 30 

Snu . 


Net Sales 


Income 





Per Cent 



Per Cent- ' 


1976 

1975 

Increase 

t976- 

T975 

Increase * 

Agricultural Products 

S 39T.9 

S 391.4 

0-4% 

SI 99.9 

S199.4 

0A% 

Commercial Products 

3053 

237.7 

28.5 

4.9 

(3.0) 


Industrial Chemicals 

565.3 

438.4 

15.7 

135.9 

119.4 

13.8 

Polymers & Petrochemicals 

526.S 

350.9 

50.0 

106.0 

25^ 

— - • 

Textiles 

446.8 

329J) 

35.8 

7.4 

(41.6) 

tt ; .. 

Sales and Operating Income 

S2I237.0 

SI .797.4 

24,4% 

454.1 

300.0 

51.4 

Income Charges (Credits) — Net 




17.7 

4.9 

— 

Income Before Income Taxes 




436.4 

295.1 

47.9 

Provision for Income Taxes 




181.1 

123-^ 

A6S • 

Net Income 


/ 


$255.3 

S171J 

48^%' ; = : ; - . 









. In its annual report the Bank; 
says . 1973*74 was a year of j 
economic contraction in New, ; 


for the 'products which will Zealand, but .ihe .economic- , 
emerge -from the plants also ^"'iroTlftent will bccome_more; ( 
rising, the project remains favourable dmuig 19i6-i<.Thj 
viable. The investment is part relaxing^ of offidal conttols ha v. 
or a S3bn. worldwide spending g{v ®° ! 

programme being undertaken by ^ of : 

Monsanto, with Europe and th * development of ^ 


South America the main foreign 
centres fur investment. ' 


economy. ^ ^ 

* Acting as i manage^, th^i 


centres fur tnvestinent. Acting as * manage? in'* ■ 

The Seal Sands plant will pro- ' Bank hurt year was lnvuired^ 
duee raw raaLenais for the pro- in launching a ; uSBOOm. ayndl-^ 
duct ion of fibres and • slyrenic cat^J loan to On Shore Mimag 


plastics — another area of specia- 
lity fur Monsanto. Among -the 
products .. being ‘ made from 
styrene. in the U.S. are the; com- 
pany's new Cy el e-Safe bottles, 
developed over a period of seven 
years and now being used oti a 


to finance, the development of 
the Maui Gas field off the Mew 
Zealand . coast—- 1 ’Uhe longest* 
term loan made in the world‘s 
Euro currency market for two 
years,' 1 says the Bank. 


trial basis by Coca-Cola. Though r\DC ! 

Monsanto has yet to make a profit .l^l|>i^~lIlCFCaSva. J 
on the venture, sales are expected ‘ 4 

next^arith.- to mo Convertible issue' 


relatively small stake in agm- dovL .| u p with other new develop- The same philosophy is production. Monsanto’s - plans -r - ' ‘ The. Development . Bank ^ of 

, cr, ?«" IS rrfi.- ViJrt ,l,ents in rhp of plant behind the specialisation to be include further concentration tin JL1C6I1CC ' Singapore (DBS) has decided 

10 ™. aKo l! 11 iSfir.i'Stl iif U l d wnctic* als.. likely to emerge aUPmD[ed ttil K Ln , he fibre c field the carpet field where it; is *: ■ *. •. • ^'V* to raise the-size of its filpc 

sf-mii* j\ailjn|f t farmer. . r rol „ u,e laburalones in the where P severe problems of over- k*™ 1 # through its Aerilan dctriic Mr. Hanley dwftMed ttaMhe 13-year convertible Asian 

next row years. Among • the Stv remain in Se US m fib «- The company is; zl&o cODipany would soon be.dOciditlg dolhti bond issue from 

Growth area Ideas Monsanto is working on are mEuroDc Prices for nolve'ster hoping for increased ..penetra-: whether to II [cense ithe Technology VJS#Hm.- to SfiOm..^ following 

^enucals which will help to JS,,SS!!kd^^d r irknSS ™ terror throqgh hr prjlu ^ 


■-umputer indu-iry — ha* 


■la mag in*. 1 mini-eniupiiler i«m- 


nrmnee a reurgani'alion nf it.* *ieiilinn between th«* new com* 
"»h aelivities in the *eel>ir. panics .md clM[nne\ well Bull. 
Tlii.* will embrace SEMS. Hie which r#*cenlly did nut exclude 
relevant biiiinem# *>f La Tel**- its own emrv mb# fhal arena. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 
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^r-wha-h happen i la'rge sums 3^. tl ^" u jI Mn ' C,1,,,Vjbie ! ° pr0 “ * vt,ar - the weak polyester fila- company had undertidteh yz Pretimi'nao' ta,kV- have ^en i“® 

U* build up a significant teehnu- , ,l,enl market has been one major review uf its. programme held .with a leading raefcaginfi . 

logical and marketing base ftn- The moves, according tn Mr. reason for a loss incurred in. of investments currently, under . concern in -the UJv but both . has afto . sei the^ conver- 
ge products. Hanley — who has been joined m fibres in the second quarter. Last way in ihe l r .K. where 'it- is sides have agreed at this stage to P 11 '*® for ’***’ bonds* at 

The com pan v has been sucres- Brussels this week by all his year fibres which accounted for building a uiajor new Rerytofti- awhi: the evaluation- now <*oing . e - per ardfnary 

rul with its Round-Up herbicide director colleagues from St. jus l over 20 per cent, of total irlle plant and, in conjunction on in' the U.S; share based oo a fixed exchange 

— ... ' ' 7 rate of 9S&44 to JXJS1 for con- 

. | ; • • ■ . version purposes. 


Surprise change in Nelle 
status after share purchases 


BY* MICHAEL VAN OS 


AMSTERDAM. SepL 22. 


World Bank sees volume 

1 . '-JgJMjn September 21 tor 

bond issue increase . - s, " r “: 

^ BY TONY HAWKINS ” ' ... j ^U?lia fatOpeful 

^ j AFTER declining in 1973 and agam t D S30.7bn. m the first half I 

1974. thc volume of inter- of 1976. .; * . . ; ^“strial «»n- 

national bonds increased 125 per Bond issues— both foreign and : 

..I cent. last. year to total SlO^bn. international^— increased ^fromj ^ ib 19 #5, has published 

■ t I ... i • . e •.«_ . j . a a A* 1 alt inr^nm fiiramd .rnr 


This advertisement appears as a matter of record only. 

Loan Facility for 
Norwegian Owners of Ships 
and Drilling Vessels 

U.S. $100,000,000 

guaranteed by 

Norsk garantiinstitutt for 
skip og borefartpyer A/S 

(Norwegian Guarantee Institute for Ships and Drilling Vessels A/S) 

managed by 

Den norske Creditbank Bergen Bank 

Aildresens Bank A/S FeUesbanken A/S 

Manufacturers Hanover Limited Morgan Guaranty Trust Company of New York 
Compagnie Financiere de la Deutsche Bank AG Alidland Bank Limited 

Hambros Bank Limited 


provided by 

Manufacturers Hanover Trust Company Morgan Guaranty- Trust Company of New York 
Compagnie Financiere de la Deutsche Bank AG Alidland Bank Limited 
Amsterdam-Rotierdam Bank N.V. Bankers Trust Company 
Citibank, NJV. Kredietbank S-A. Luxembourgeoisc 
Bergen Bank International S.A. Hambros Bank Limited 
Andresons Bank International S.A. FeUesbanken Aj S 

Den norske Creditbank (Luxembourg) S.A. Nordhnanz-Bank Ziirich Nordic Bank Limited 
Alidland Bank Trust Corporation (Jersey) Limited Scandinavian Bank Limited 
Banque Scandinave en Suisse 


period itMW-rj »>■ means ut siock mn neiws iiwnu,rmi-..* « ««*sr ^ *“'-** : lh p Iirnnpan mar k-«t uur,n *' ,3,fa • < »-> .me u.tu, 

■•xchauge purchases with the 30 chairman. Dr. *f Bartels. wa< cumpanles. \ an Nelle has never “J‘5 mnrp h!n "iS nP Mori ‘ than ^ issuers represent- reports -our Sydney corrfs- 
per cent, shareholding being quoted m the Duicn Press as created any defence mechanism ' whiip^Fnroiori honda in 8 Ifi countries, -..four raulti- Pondent • 

reached in 1969. having commented that his com- lo hive off unwanted major share S ni N *J?i AmTrifin Sher laf£?ra! institutions and three • Humes experience comrasU 

The Van Nelle Matemeni arldc.l panj had not been aware «#f the avqmsi ions or takeover " a r J” ts werelB^cenL bieher international development insti-: sharply with that of hs cons 
that no further purchase* or -Jiuck market purchases and that attempts, and neither had any 1 el! * ere cenL mgner : tutions made issues on the Swissf petilor, Rod» Industries, which 
' *ig re emen is been made in the past The report shows that total market last year: Swedish issuers! . recently reported A4ffi>er cent 

■ ■ ■ £ bnu j evt,| ? luai lirnl * ,n borrowings m international were the largest borrowers' fol-j slump .in. profit to SI Tin' 

Standard Brands shareholdins in market* increased from S40.Sbn. Jowed by Japan. France, Canada,' including a 5 A222 O OP tncsdn 
a c a matter of record onlv. th ' company - in 1974 10 342.7bn. last year and Austria and the Netherlands. ' I. ihe second half.- 


U.S. BOND MARKET 


The 8% yield conundrum 

BY STEWART FLEMING . * 

- : NEW YORK,' Sept 22 

UN TUESDA\- a syndicate of One of the factors which will seasonally, adjusted anauai Tate vestments have kept prime rate* 
New Wk investment bankers have contributed to the aggros- of $36bu. icurt-eptly.. .-v.-.r"' lb short 
headed by Morgan b tan ley sive pnetng of the issue is that a ori 

decided tu try to sell a New the triple-A rated New Jersev figures^nCLude foreign ^™ 1 -empmerdat paper.- 

Jersey Bell Telephone 40-year Bell Telephone subsidiary of K*iw * rtpn^^c^t^^anq.,, ---iL:tt'agatast Ahis background 
De ben lure ai a yield of 8 per American Telephone and Tele- •^ e '- ■ v^jBtflrJcaUy -totisuai . rircum- 

• ent.. a decision which ts widely graph is one of the best names ? tance s bT^l.ugglsIi'birik borrow- 

scen in New York as an attempt among Bell system subsidiaries. '• ■ • ■ ArtS' ■.•tfecltainst’ interest' rates 

to lead long-term US. interest _ tions. US. weU lntp-' Mie .ttomtfj . : stage of 

rates into new low ground. P ruj,e rate background ct^rate bbn^ez3 : w^‘-mdii^- &'e-:biHun® s , cvqic that the fall 

The pricing of the Bell deben- j£ d M u, f.° tbe b ? Uef ? n “ ueh ° r H*? 1 .^W'^'^&iht iiiark in 

lure comes against a background St ^ et P™ 1 p} e Federal the^ 4uar^:Ihb^lM. «tiud*^efd«- must 


uf a quarter 
cent, in the 


SThe top fivS U S. commercial fuaity for aggressively pricing a n *'•' 

banks Mor-an Guann tv and lssue ' Tl,en aIso a pureli ’ tech_ P 311 !® 8 Md- aTso.^ovrborrffwLOgff. . kjIfUil. L|T|4|L 

widespread a belief under * M W» .U tl. . TH«e^e tbo* wbb argue 

the influence y f a recent decline ^_lv few ZlJ milffA' Auotb 5 r. Jong -lerm. JicLor- ^ What U' now happening is 

in Lhe growth of the money i 0 ia P f h5' t F 1 ?£-^ Ua i^ ^ affecting interest rales and bond essentially a short inrm 

, ^ ■ bona issues and the future ra m. hn.- ^ usrm 


credit a little more. While these factors in th e P e r«od in lending by contoiemal the outlook for 

Moreover a U.S. presidential ^hort tenu are aU favourable the w tu good -looking 

election is now only a few weeks wider economic background ®SUJ«s. Which suggest an 

a wav. which in thc end will determine- r usiness has_ InusTelied on inflation rate of between 5 and 

For all these reasons the Bell where the issue stands is much *p n 8 er PP 11 . finance ana 5 per cent, this year, they have 

issue has a special significance more mixed. has probably been borrowing to been favourably distorted in 

indeed it seen^ lu have been , . repay short term debt since, recent month*- by; fow food 

indeed it seems lu navi oeen interest rate movements in the capital. spending over the period prices. 

recognised a* such by the Wall t r c economy have been has been' weak- “ • ■ ‘ -• 

Street equity market. .Most a-tvoical of cyclical trends V ,, ■ - They wiji argue that before 

analysts seem to believe that the h:.,,.-; n,. lntQ _„_ t ‘ *■}. same time the banks,, long; short.- tend : rates must 

,n-ir*m-? 1 1 f ih» ieeux was <«n * . Historically. interest rates perhaps under, the influence of. hesin- to mov» un >« canitai 


Street equity market. .Most a -Tvniral nf cvcliral rrende - ?. They wtu. argue :X0*». that before 

analysts seem to believe that the {r. , ■ ,, . ( t ‘ same time the banks,, long; short.- tend ; rates must 

pricing of the issue was one L Hl >t°r icali y. interest rates perhaps under the influence of. .begin, to move up . as capital 
factor behind the sharpest rally J*** lended lo be highest at the their need to earn -profits after .spending revives and bdnk bor- 

of the year in stocks which took pc * k af rf . b ?°™ and , ,owest lI l tbe-losses incurred on some ih- rowingr. picks up,..,. . 

the Dow Jones industrial average « ces f^ D but , rnost ^° r • . . -. v - 
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hi '-h ^round^fo^l ^ ‘ n ‘° nC " mTnte'to thclSieh^rate? of^ InfE 
Zl tij^jcltaneand ,inn e5tf>9rlenred Sn this period: 

the background ihe Bell issue The previous peak in bond 
could take un a pailicuUr *i«ni- ral p s un triple A-rated utilities 
ficance. Bui «me question which came ar the end of 1974 when 
is likely to remain unanswered >he\ wore just over 10 per cent 
loi sume lime i> whether the pric- In the subsequent period, as the 
ina will help establish u new base U.S. economy has been pulling 
from which l»«»nil prices will rally out of recession and history 
.md interest rates decline further would, have suggested interest 
nr w he tiler's per cent, will prove rates would rise, bond interest 
m he fhe .-ame ««irt of barrier rates have in Tact been fulling 
which l.UOO un ihe Dow Jone* has and n rices risinc. The recovery- 
been for ordinary shares. has been long and slow and even 

__ m now-, assn mine an S per cent. 

Tj *-« J r*pr rale is estiihlished. that repre- 

x lllimg seoLs onlv a 20 per cenL appre- 

Onc uf the first points tn make cialinn on prices, 
in this context is that with both American business has. how- 
•thc issue and the circumstances over been .making extensive use 
>hc bunking syndicate have of bond issues Ln order to slreng- 
selccled whal looks like then its balance sheet. ' This 
extremely favourable liming for coincides with comnanles’ othei- 
rhe atiempt 10 establish a new effort^ to Improve their financial 
bench mark. Even so the resale struct ure by. Tor example cut- 
•Jut off to a slow '•lari on Tuesday tins back on inventories early, in ■ 
.md un Wednesday morning, the recession- and continuing' 
while (here were reports - «tf cost, and tight Inventory t'ODirols; 
demand picking up. the issue was since. So far ac bond finance 1 
tar Irnm sold mil and until lhal .ilunc is concerned the. U.S,- bond 
haopens the s per cent. 1 h» p | can market has provided - around 
nut r*e "aid lu have been .\1Hhn. of finance in I973''and 
e*Ublt*hed, financing is running around 
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With the growing need to conserve 
energy, greater emphasis has to be placed on the design and 
manufacture of auxiliary and standby power equipment. 
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* 


is 


; » 


FTRST GLANCE, there 
much of a link between the 
•ation of standby power fact-, 
s and the provision of power 
i "free'' auxiliary sources — 
wind and waste heal in flue 
s ang reject process water, 
with the rapidly increasing 
of energy and the need to 
e the best application of 
-rwise under-employed yet 
?nsive capital equipment the 
sectors must .inevitably 
v much closer together, 
here is no particular reason 
the standby battery should 
be topped up from solar 
el -power nr windmills or 
- auxiliary /standby power 
ters should not be handled 
industry and suppliers as a 
lie problem. This is nn- 
btedly the thinking behind 
recent link between the rat,n 



Two generators supplied by O nnd M Power Plant of Ipswich which . can be moved us required to provide 
- standby power. They are trailer mounted /or greater mobility. 


solar house idea really catches 
the imagination of the public 
— : and energy bills need move 
only 8 fraction higher for this 
to happen — suppliers of primary- 
fuels could face problems too. 

At present, an installation 
capable of supplying the hot 
water needs of the average 
home can be amortised over 
three to five years. Soon this 
figure will drop with the advent 
or more DIY equipment. All 
that is needed Lo complete the 
picture on the home front is a 
breakthrough in solar cells 
(already claimed by Sandia Corp 
in the U.S.) and an unobtrusive 
design of windmill (pioneered 
by Reading University! coupled 
with compact storage batteries 
of the type now under develop- 
ment in many countries to 
supersede lead-acid. 

Insulation 

This is not futuristic. Mini- 
mum environmental burden 
house projects are in hand in 
several countries and solar 
house projects in most, includ- 
ing four in the U.K. The pros- 
pect will not please any central 
supply authority, particularly 
now that proper attention to 
house insulation seems likely 
to foduce the central heating 
burden from' a steady 12 to 
only 4 KW. 

But the prodigal squandering 
of reserves typified in the big 


to the number of com- 


, . . . . , - - . . , coal-fired power stations which 

remainder could he taken nut lo a level where the average to an appreciable fraction of the de jj ver on ; v one .fifth 0 f 

oride Group' aiid Industrial ‘""tees." The Select Column tee to have standby power. household can afford them for nation's installed capacity. It h extracted in the form of 

rumen! s of Haslin"* who ™ Science ‘and Technology Some 7.222 companies, or 21.5 direct power Generation rather will then need a Solomon »«. 

«e windnull/aeneratnrs. colar ‘mist bp excepted, however. per cent, of respondents had than them being 


. . r useful heal *’ to homes and 

. . lns resp rved. decide between ihe meriis «»f m dustry. musi stop sooner or 

els and inverters fur home h is lunacy to say the U.K. standby power amounting Jo through cost, fur spacecraft. the ca>e of the monopoly ter&u* Iat „ r 
• industry. • "must progress with nuclear 1.55 GVA. corresponding to h is. nf course, easy in paint 

power" when the Generating about 1,400 MW. They used a picture uf a Britain disfigured 
Board does nut need to order this power intermittently, bui j, v thousands of siani windmill' 


industry. 
If. ai 


Wysepower for 
Reliable Generation. 



. Up to 750 KVA Diesel. Base load. 
Alains failure. Auto synchronisation. 

Wysepower Ltd ,TeJ : Gj m 1 i n gay ■. o "6 - so on , 


Earth Leakage Protection Units 

for use with Stand-by Generators 
and for Site protection 
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the >anic lime. Inc 


Ted Schoeters 


The inverter people 

^feKsbhT ''-riiWMb INDUSTRIAL CONTROLS LIMITED 
Elgin Drive Swindon- £ n' 2' 5DX Tel 0793 .24121 Tlx 4J9101 
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any type of station for tour 749 used their 4.140 MW run- poking their gaunt arms over 

. ? ears and there still is no deci- Unuously. In the mean rune, a every pleasanl hill and valley. 

But comparatively little s j on as t0 w j,at tj-pv In build, .sharp growth rate apparently »*r But the towers of the power grid 
enuragement is bemg gi\pn Rul Americans, who have the order oF 40/50 per cent., and the stacks of the big cnal- 

spokesmen ror gmernm.ni i a Jicn an enormous share uf the' could have taken those figures burning stations are certainly no 

d Us many adyworj' tjou 1 world atomic market, are to a national iota] of as much nuire aesthetic. If »he Danes. 

beginning ihe Dutch and Americans and 
average even the iTanadians with iheir 

niMnhrr »"•*'• * ~»—s- — . - • company vast rc>erves are ninvimed lhal 

milliner ,j u , puddle of the next decade al Ihe lime of the survey was wm d power 1 «» t arry >1111 pump- 
lame Keeper'. ami of L . nursPi they run into 300 KVA against average instal- and/or electricity generarinn 

... . billions. Without a solidly based lalion nf 21S K\’A. This is an | S worth developing and 

,n - pnnn-pooneo .soiar domestic development pro- extremely interesting develop 
ver possibilities on the very llle u.K. will 

; th L Ll S - P , a m , a '■•hie to follow suit. 

I making Slbn. available to 

Of 


d ns many anvtforj- oouies on wurl d atomic market,, are to a national iota] of as 

orgy for anything much °ther a j rea dy .making serious estimates as 8,000 MW by the hegii 

and . nuclear, which of lhoir 5ll | ar energy and wind nf this year, since av 

hardly surprising, since linn ^.p,. P (,iiipinenT exports up to capacity on order per con 


itain a certain 
idlers turned 
leed one senior 


econuuncally attraciive againd 
not be ment as the figure of 6.000 MW projections nr the cost of power 
is an appreciable fraction of from other sources where is tno 
k solar power development. There may. ol course, be base-load run h> CEjB. argument? 

,lc the latter's ERDA argam- other reasons for this apparent A few years ago. a survey 
on is funding a whole series reluctance of advisory bodies lo - of on-site power generation eon- 
wind power trials which will move outside the pale of the eluded that many electricity 

In • other words how can 
countries who are facing the 


H 

s i 


non 


the end add up to perhaps, conventional. The DoE.’ in a 
r fhat figure in venture much-needed national survey Df 
ney. stand-by pow'er published last 

'erhaps there is a new Par- month, provided some highly 
i;smTs Law to be written to interesting figures showing that 
> effect that "Committees arc nf- the. 42,000 companies 


with 


Shortages 

consumers with a maximum 
power demand of 0.5 MW and 

upwards could pr»Si.bl, run oners' short a 6 e 6 

th*,r own generation and the Britain arrive at different 
consumers -whose operations .. 

were snch tha. they could use «»nclU..on.r 


pnrtionate in number lo the over 20 employees, that is virtu- the reject heat from the diesel Possibly, the prospect of a 


of the problem and progress ally allthe U.K.'s manufacturers, 
solving it proceeds in inverse 80 per cent, responded. The 
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So do we! You never know when you 
are going to need a generator-so be prepared. 
Atalantaofferawiderangewithdieselor- 
petrol engines to suit most industrial 
requirements. 

Delivery and prices are well worth looking at 
Simply send for our colour brochure to-day- 
no obligation-and we will be. pleased to 
advise. 





Generators from 


ATALAKTA 


ATAIANTA Engivsmi s Ud. Hanworth T'ndmfl Enafp. Hjr.«orth Lane.O*rtse« Surrey 
KT16 S JX. Tefephow CHERTSEY fi2BS5 WFGriTC ATAL ANTACHERTSEY SURREY 
- Tele' 8812533 GENP-AIPCHERTSY 


engine or turhine driving the wasling-away of the GEGP is one 
generator would, by so doing. Planners dn not care to con- 
mu ihe- cnsi to themselves «f template. most of ihe 

fuel bv half. senou*» errors in procumenl 

■' . policy for generating plant of all 

The study also said lhal lucl tvpes over p a5t oy years can 
and capital investment, viewed j ai( j al ll5 ^ ( , ors since the 
ai national resources, would be g na rd has been designer and 
better employed if on-sjie buyer, judge and jury for all 
generation were more widely conventional plant since it was 
u§ed. which was somewhat constituted, 
unkind in Uie Guneralms Board js „,, na nlad ^j, a , ir 

and disregarded U elalnu-d _ ele«ric..v [alls 

statutory function to supervise f th th CEGB * iM h e 
the generate plan, imlualry sMalion, 


and carry out research, into 


economically. This can hardli- 


ne* forms of power generation. be lrue iri ' the , ighl nf meri {. 

- running. What -is true is that 

Ivfn'nnnmv ihere is a backlog of expensive 

Hlum/fJViJ mistakes to be corrected for 

Be that as il may. there is which money must be earned, 
a fresh threat to the monopoly In the meantime - , the number 
position of the Board implicit uf industrial and commercial 
in the puwers which will ultim- installations where standby 
ately be conferred on local power— and frequently unin- 
authorities m take on much temiptible power — must be 
larger borrowing commitments provided is. growing quickly, 
that would enable them to Apart from continuous pro- 
undertake much more ambitious cesse s and production lines run- 
dlstricl healing schemes— West ™ n S un shift work, there is the 
German townships in the 80,000 growing army nf computers 
10 100,000 bracket may each [J*d as the central brains of 
have their own district fight big companies, 
and heat pjani based on Functioning as . important 
nuclear power by ihe turn of node-: ‘of ifm companies' 
ihe century if presen 1 projects management and information 
come lo fruiii--n. systems, they contain data and 

be mi argument procedural instructions which 

^British ta,!e a sreat £ * eaI uinc and 
money 10 reassemble should the 
central computer -o' down 
because of a power failure, or 
even because nf an uninward 


There can be m> 
as to whether nr nut 
industry or privalc consumer-? 
need “ free " power, despiu- the 
North Sea gas and oil euphoria. 


The Ener^v Research Group at fluctuation 

the Cavendish ^nrat^. Gam- ^ ^ |on „ a .,„ jn lhc L - s<> 
bridge, in a paper jusl released Npw York City s Federal 
by DoE, warns of an impending Resen p Bank , uffcred a pru . 

worid energy scarcity and tha vnmputn clo&e dovn 

tq 1990 the U.K. will cease to j >erause n f power fluctuations 
be able to export energy. while other banks in that city 
Cavendish *• made four projec- remained "on the air" because 
tions, each assuming different nf extensive, standby installs^ 
world and U.K. growth condi- lions which have become essen- 
tions and supply levels. All gave tial in that area of the U.S. 
the same -answer — that there because of frequent power 
will be a net import requirement “ brownouts.” 
for gas, oil and — unbelievably — The considerations that apply 
eoal by the year 2QQ0. to expensive data also apply tn 

But Cavendish in its recoin* products under process or ex- 
mendations does nut mention tensive cold storage and it seems 
alternative supplies of power that, whatever the effects on 
which is disappointing lo say the ihe central power authority, the 
least, especially far such com- growth set m train during 
panics as Ferranti who are seek- 1973/74 will take stanlby 
mg to cut the cost of solar cells power and auxiliary power up 


In the U. K. there are 67 
manufacturers of diesel powered 
generating sets... 

Only one 

can help you in 

time and money saving 

ways. 



Check this list against other suppliers. 


1 A free advisory service ori the layout and 
installation of the generating set 

2 A choice of the finest British and 
European diesel engines, specified by 
Dale to fit output and work4oad ' 
requirements. 

3 A selection of alternators from Britain's 
leading manufacturers built to Dale 
specifications. 

A A control panel that is designed and built 
by Dale, many using printed circuit 
boards for absolute reliability. 

5 An engine and alternator coupling 
technique that ensures constant 
precision alignment and ease of 
maintenance. 

6 Control panel interiors painted whits for 
easier maintenance and inspection. 

7 Heavy duty bedplates with machined 

mountings to give a firm base. 

8 Thorough testing techniques in a test 
house acknowledged to be the most 
sophisticated of any generating set 
manufacturer in Europe. 

9 Facilities and experience to manufacture 
to all wwfarid standards. 

10 Mains failure sets that are designed with 
a battery charger specifically developed 
for generating set applications. 

11 Forty years of electrical and mechanical 
engineering goes into every Dale 
generating set., .whether IkVA or 
,Z5MW. 


12 After-sales service and maintenance 
available in over 80 countries through a 
network of Dale agents-many trained 

■ by Dale in their Yorkshire factories. 

13 Full guarantee for 12 months. 

14 Immediate spare parts service, either 
direct from Dale or our local agent 

15 A design team allocated to every non* 
standard order. 

16 Full and accurate drawings service 
included in the price. 

1 7 U.K. delivery by our own transport, 
or overseas through the Shipping 
Department at Dale. We arrange 
everything -sailing times, documentation. 
Even finance if you require. 

18 Free survey of proposed site for 
generating set installation with advice on 
exhaust outlets. fuel tank position, 
access for maintenance and many other 

• factors. 

IS Planning service that helps you specify 
the most suitable equipment for each 
application - standard model or special 
method of starting. 

20 An installation service internationally. 
Dale engineers can install anywhere in 
the worid -or we can send a supervisory 
engineer to work with a local team. 

21 A personal guarantee of workmanship 
and dependability from the Chairman of 
the Dale Company. 

22 hi short a gonoratfng set planned, 
designed and bui ft by specialists. 


With Dale you get the whole package. 
Phone, write or tele*. 

Dale Electric of Great Britain Ltd.. Electricity 
Buildings. Filey. Yorks. YOl4 9PJ, U.K. 

Tel: 0723*814141. Telex 52163, 

Crams: Daleetric Filey. 

Dale Electric Skandmaviska AB.. 

Vastra Hindbyvagen 14. 214 58 Malmo, 
Sweden. 



One Date ir.siaflauon. d 1000 kV A sunoby set 
supplying emergency pom er to a Reckitt & 
Colman factory 


It’s got to be DDL! 

generating sets built by speciaSists . 
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According 



sources, 



the most 
power plant 

By definition, the 
majority of people who 
acquire their own power 
sources are sensitivejto 
reliability. That's why they're 
attracted to Lister 
generating sets. 

As a result, we have 
probably sold more power 
plants world-wide than 
anyone else; so when there's 
a mains failure, or even no 
mains at all, it's mostly us 
that keep things going. 

That's a reliable fact. 



■ HAWK HI SH3DELEY 

LISTER POWER PLANT 

RAUSTER POWER F^ANTOTXTHHUPP STROUQ GUDUCESTERSHIRE 
GL52BWTEI: BR1MSCOM8E {045388 5166 TELEX; 43559 

Hawker Stddetey Group supplies mechanical, electrical and aerospace 
equipment with worid - wide sales and service 
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STANDBY POWER II 




THE 1973*74 POWER Struggle 
and the three-day week made 
more than a little splash in 
managerial thinking. Instead of 
npplc-.s that quickly died down 
there were tidal waves of 
activity following that national 
convulsion. Important and un- 
expected lessons were learnt, 
but the most obvious and direct 
consequence was an increased 
awareness of vulnerability to in- 
terruptions 4 in the .national: 
power supply/ . 

Standby capacity -began to be 
acquired, with a new sense of 
urgency, and the amount avail- 
able has very nearly doubled 
since 1973. This is a ratio* that 
emerges from Business Monitor 
Mil. a survey published last 
month by HMSO. The purpose 
of the survey was to discover to 
what extent and in what ways’ 
firms safeguard themselves 
against breaks. Those 
approached included most manu- 
facturing companies in Britain 
with 20 or more employees, and 
the Department of Energy had 
an SO per cent, response. It 
turned out that 21.5 per cent, 
had standby generating plant, 
with total capacity amounting 
to 1.55 GVA- This is a sub- 
stantia* figure, representing over 
a quarter of the companies* total 
peak demand on the national 
supply. 

There are degrees of safe- 
guarding. A standby power 
plant may be required for any- 
thing 'from convenience to vital 
necessity- Between these ex- 
tremes are reserve powers on an 
ascending but rather hazily re- 
solved scale of importance. 

Ttaer* are also qualities of 
safeguarding. If mains supplies 
fail it may not matter in some 
circumstances if there is a 
hiatus before the standby set 
assumes full responsibility. But 
there, are circumstances in 
which the merest flicker could 
signal disaster. And finally there 
are quantities of safeguarding — 
ihe amounts of power that can 
bp >upplied. and the periods of 
lime over which the supplies 
can he sustained. » 

These are easy generalities. 
A few practical instances will 
indicale what a broad variety of 
cases the manufacturers of 
<taTtdbs_equipment have to cater 
for. 


Towards one end .of the scale 
are the failures that can spoil 
the comforts of home: to safe- 
guard central' heating, lighting, 
refrigerators, television and so 
forth one needs a -simple, com-, 
pact and' inexpensive emergency 
power supply. Similar problems 
can. interrupt the smooth run- 
ning of an office: electric type- 
writer. calculators, telex 
xnavhj nes, telephones, - facsimUa- 
tors and the like ail rely on 
mains power- Interrupted com- 
munications. may have a more 
serious effect, influencing the 
co-ordinating of /activities, in 
operations as diverse. as a ship's 
engine-room and a vast' petro- 
chemical complex. And the in- 
struments whose operation 
needs .safeguarding in a petro- 
chemical complex include auto- 
matic monitors, controls, alarms 
and other devices. A computer, 
of ail machines, is acutely sen- 
sitive to loss of power- Even a 
few thousandths of a ' second's 
Toss can interfere with many 
thousands of calculations — and 
the consequences of computer 
ermr are not always merely 
visible, stuff for a good tale in 
Men and Matters. 


Variety 


Where there is sn much 
variety the valuation nf the 
degrees, qualities and quantities 
of safeguarding in terms of 
pounds and pence must be 
specific to each case, and must 
depend on factors of differing 
tangibility. The loss of some- 
thing such as production, where 
that loss is attributable to a 
power cut may be assessable in 
accounting terms, but it is more 
difficult to arrive at book entries 
for losses of momentum, morale 
or goodwilL Proper weighing of 
costs may well dictate that the 
demand should be allowed to 
exceed the supply, at least in 
some cases of breakdown. And 
for a dispassionate weighing of 
those costs, to choose between 
the equally disproportionately 
insistent claims of each depart- 
ment, it may well be worth 
hiring an outside consultant 

Gross standby power is obtain- 
able from, engine-driven 
generators. Where piston 
engines are the prime movers 
they are likely to be diesels. 
They tend to be marketed either 
bare or in engme-plus^alternator 


sets. Engines may be dd.wri- - 
ra ted’ for standby (that is inter- 
mittent! duty to save money. 
Continuously -rated engines have 
longer periods between top over- 
■hauls— maybe thousands of ■ 
hours instead of hundreds — and ’ 
should be able to provide that’ 
“ little extra " powei on occasion 
without losing their freedom 
from top -overhauls. - Tolerance 
of overload is not always an 
important factor, however,. and a 
longer period between overhauls 
need not be worth the' extra cost 
to every user. Whir is worth 
extra in -present day standby 
installations is - efficient" anti- 
vibration mounting. And in 
some circumstances the deadly 
noise of the diesel: may have to 
be muffled by special enclosures 
and exhaust silencers. 

Diesels may be rivalled for 
some standby work by gas tur- 
bines. Purely rotary machines, 
they have an endearing sim- 
plicity for engineers. Piston 
engines are more complicated, 
and it is only their long history 
of development that has brought 
them to such a high pitch oF 
reliability. But the gas turbine 
is smoother and vibrates less 
than the piston variety, so ft 
needs relatively little by way 
of foundations. This gives the 
gas turbine .an edge over the 
diesel at higher power ratings. 
It is noisy, but the noise "is . 
high-frequency and can readily 
be reduced to acceptable levels 
by acoustic -hoods or wall panel- 
ling. Moreover, gas turbines do 
not take up a lot of room. 

All the same, the diesel- 
generator set is probably the 
most generally useful standby. 
A substantial and recent 
example is the 5 MW Crossley- 
Pielstick 44 peak-lopping ” and 
standby set at English China 
Clays' Drinnick power station. 
It is claimed to be one of the 
largest private diesel generating 
units in the' U.K. 

English China Clays’ opera- 
tions in Cornwall demand about 
45 MW, of which 35 per cent, 
is for pumping water or clay 
slurries. The group has its own 
generating capacity both for 
economic reasons and to ensure 
essential supplies The high 


charges made -for national^ system- only discharging, vibration, but it may\not give 

tritity aU'.peafc peripds-'^rewlieVthe mains- die- ;as good a vaveioqn as an 

avoided by substituting power The general principle, of aiternatpr. The harmomch ra^ 

from *55* isV&d'.the 

sources. At Dnnnlck these «ffl- Ioild * ith power, • not direct rerence w ith otner 

sist of> V.5;MW and the muiiis, but. from *«; XEJr- cheating pl^t 

steanr turbo-alternator, and now alternator driven by an electric- Tphones* or 
the Crossley -PielstK* From the » «■«” “"» oquipjoeot j,. 

alternator- set,, which replices ; maills Then, if. the mains necessary. ■ - tn , 

the ‘previous 5 MW .-turbo-- power fails, the ' shortterm- An -example of an. up-to-date 
alternator. .There is also of ene rgy is drawn upon inverierstandby fs^^om^ 

gas turbine set at Bugle. 

Capacity 

One turbo - alternator, 
diesel-alternator set and the; and its driving’ 

turbine set provide baac and diesel-alternator set --. standing or rectifier info 

peak capacity. The standby duty/ by . if. the mains -Tails :• the w 

is to protect the workings when standby, set . is . automatically ■ a <1™ set® eriiratw^ set it 
heavy rmn might otherwise started’ the 'fettle motor is 


• -itv drive the motor. unit developed by Coolant Etee. 

...to nme me motor. tronics in conjunction with 

There arc two main ways of another company. The unit: is 
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average-powered for a standby, rWhe eL The other method is to <*« £ Sd^now™ 

but it does justify itself put an electromagnetic clutch 

economically. . between a standby diesel CWbile the ; dieOTl-senerator set 

Such big sets are permanently engine and the motor-flywheel- J s on duty, it of course recharges 
installed, but there are fair: alternator combination. Again, the batteries.) 
sized sets, either- diesel- or gas- mains failure causes the stand- 

turbine-driven, that can *be by to start, but the 'clutch is f^nn^ilimDtlOn 
transported on a trailer, or on automatically engaged so that 

skids. Small petrol-engined sets the diesel drives direct. Either F Ue | consumption is reduced 
are even more mobile. ' . way. the alternator keeps up its because the diesel-generator set 

Some power breakdowns only supply unflinchingly. is' riot "required to produce 
require manual changeover. There are also' two main ways power at low efficiency. as it 
from mains td standby plant of using batteries as short-term does when feeding light loads! 
Other cases call for automatic sources. A batten* can be kept hut works only at or near its 
operation, to effect* a smooth charged by a small generator full rated output. 1 when the cost 
and speedy transition, with interposed between the mains per 'watt is minimal, 
very little lag in the acceptance and a d.c. motor. The motor coutant reports. that one such 
of the load by the standby drives the alternator that standby unit has been- tried out 
generator. Yet other cases— supplies power to the load. If .* by a mcm ber of the public 
and the computer that blinks at the mains fail the battery starts j. iv ' ing m a forest area where no 
even half a cycle’s interruption discharging and feeds the ra aj ns electricity supply is avai|- 
in supply is a .good examples— motor, continuing as long as its able » He has f ound th at the 
demand something superior capacity permits. To provide aut0 ' matIc switching, on or off 
even to that: the “ no-break" for protracted failures - there hijj 4bVA diesel-generator set, 
set or *' uninterruptible power may be a standby diesel-genera- dependin g on the electrical gear 
supply. tor set This can be connected ^ USfi a t a0 y particular time. 

An uninterruptible supply, is t0 the c “® r 8 er ™ be supplying has him over 25 per cent, 
expected to provide power current in a fraction of a jn f ue i consumption. His 

instantly however unforeseen minute. , electricity consumption is such 

the lass of mains power. It is But instead of a 'd.c. motor that the saying in money terms 
expected to go on providing for driving an alternator to supply amounts to at least £50 a year 
as long, as power is necessary, power, it is possible to. use a ^4 his inverter will have paid 
To bridge the gap. while, the static inverter, which .converts f n r itself in less than four years, 
load is being shifted from one d.e. into a.c. without invoking That is one reason tor the man 
power supply to the other, a the aid of any moving t0 s j eep q u, eter at night: the 
short-term source of energy has machinery. Again, a diesel- Ql her is that the engine no 
to be lapped. One such source generator set may be used m disturbs ins nacitmul 

is The venerable flywheel. A provide long-term power. Static pea c L , 
storage battery is better kept inverter equipment lias some v ' * .j y-. 

fully charged by the normal obvious advantages, such as less . AnnUr .LOnwaj 
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Power in high places 
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The need for reliable stand-by 
power has never been so acute- 
power failures are a fact of life 
today. 

But they needn't mean a loss of all 
essential services - things don't , 
have to stop, it’s a case of installing 
reliable stand-by power that won’t 
let you down at the time you need 
it most. 

At Kongsberg. we consider power 
failures as emergencies. This is • 
why we've designed gas turbines 
that pffer definite advantages 
over other stand-by solutions. 
Proven reliability with a minimum 
of maintenance - low weight 
compactness, and no need for 
cooling water. Clean exhaust and. 
low noise level from the turbine, 
mean no pollution - they're easy to 
live with. 

When it comes to installation, 
again Kongsberg scores, no special 
foundations are needed - our 
turbines are vibrationfree and pan 
be placed in any plant or building 

- at various levels from the ground 
, upwards and even In an outdoor 

package, on the roof. 

Other important features, which we 
know will interest you. include " . 
reliable frequency stability to within 
a factor of ± 0.25% and a potential 
for using the hot exhaust gases- 
in a waste-heat recovery system, 
producing hot water for domestic 
heating and evaporative coolers 

- at any level. Of course they're 
designed to run 24 hours a day if 
you need them to. 

Kongsberg gas turbines are ' " 
standing-by, across the world - ' 
protecting essential services in 
industry and public utility. 

- giving confidence in high places 
-and low ones too... 


KONGSBERG LTD. 

fl DurwestpnSireei. London WIH 2BY 
Tel . 486-4271/2/3/4 Telex. 26W33 
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of the wind 


“ BY THE END of the century” 
sntird.c very remote- Many now 
launched on their careers and 
reading this -will still be actively 
working then, so that when they 
read that by the year 2,000 ten 
per cent of energy consumed in 
the U.S. will come from wind 
power, the next question in 
their minds must be,: -"And what 
is Britain doing about it?” 

The answer is the usual one 
— that there ore around in the 
L'.K. a number of brilliant ideas 
which given the proper backing 
must be world beaters. Bui. as 
ever alas. leadership from those 
irganisations which have Ihe 
monej and could promote them 
to secure a world market is 
absent, generally because they 
lack the spur of competition 
which is the driving force in 
business and industry. 

Ten per cent, of energy con- 
sumption is a vast fig'ire for the 
U.S.; in British terms it would 
represent perhaps an installed 
capacity to be set up over the 
next 25 years of 12.000MW. And 
a 5MW .windmill, built to 
present technology, would prob- 
ably be an awesome multi-rotor 
giant — a 200 kW unit in Canada 
has a 180-foot tower and rotor 
lo march. So multiplying by 
five ... 


Estimate 


To get a feeling for the 
problem, it is important to look 
at what estimators think wind 
power stations would cost. The 
most recent. figure for ‘•cells" 
of 200k W wind plants built on 
a mass production basis is £300 
per kW installed. It is a Danish 
estimate and is based oil several 
years* operation of a wind plant 
of. the same sue and breaks 
down into 35 per chat, for ihe 
hiades. 20 per cent, for the 
tower, 20 per cent, for mech- 
anical and 20 per cent, for the 
electrical section, the remaining 
a per cent, being allocated to 
site and ground investigation. 

Nuclear power plant cost esti- 
mates run from £220 to £375 
per kW installed and oil plant 
from £150 to £230? Any indus- 
trialist interested in power 
problems will immediately 
shrug, so perhaps a more realis- 
tic assessment is a break-even 
table based on 1975 oil prices. 
This shows that a £300 per kW 
unit just breaks even with oil at 
that level but that the device 
could cost £450 per kW with 
oil up 50 per cent on 1975 and 
£600 at double that level. 
These figures assume average 


wind speeds of around 25 
mph-^that is. for - exposed 
coastal or mountain areas. If 
the assumed speed is- reduced 
to 20 mph (permitting lighter 
structures! the above figures 
can be cut by 20 per cenL 

It would therefore appear 
that a case can already be made 
out for wind power, provided a 
national tor European) effort is 
launched with the whole-hearted 
backing of the DoE and the 
Generating Board. * 

Already private industry is 
offering U.-S. home owners wind 
power installations, to provide a 
basic 5kW at a price. 'of £1.500, 
with the necessary battery 
storage to make the system 
feasible. This sounds enormous, 
but since the equipment would 
have a minimum 20 years’ life 
{ most of it much more » it' 
would be fairer to compare it 
to 20 years’ worth of power/ 
heat bills. The picture then 
becomes rather different. 

To return briefly to the cost 
argument. The Canadian ex- 
periment reported above is 
based on the use of a vertical 
axis windmill with aerofoils 
rejoicing in the strange geo- 
raerric name of "Troposkienr 
that is rhe shape assumed by a 
piece of rope whirled around as 
in the preliminaries of throw- 
ing a lasso. Important in this 
Canadian design is the claim 
that it permits the construction 
of a unit which costs only a 
quarter as much as the hori- 
zontal axis mills because it 
obviates the need for a 
mechanism which will keep the 
fans facing into the wind. 

Even more important is the 
fact that at Reading University 
in the U.K.. a group under Dr. 
Peter Musgrove has built a 
device of similar concept to the 
Canadian one that uses a verti- 
cal axis but replaces the com- 
plex curves of The ** egg whisk ” 
blades by simple paddles. This 
design offers the further advant- 
age of seif-protection in exces- 
sive wind speeds while the 
Canadians will not be able to 
avoid the use of air brakes In 
gale force. winds. 

Of course, the' Reading unit 
at only 10 feet blade length is 
far smaller than the Canadian 
one and it is therefore pre- 
mature to make too much of the 
claim. But there is clearly a 
possibility of securing sharp 
cost' reductions in blade and 
tower structures — thar . is, in 
,35 .per cent, and 20 per cent, 
nf total cos.ts— and some reduc- 
tion in -mechanical costs which 
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axe again 20 per cent.- of the project, also ERDA-funded, thatn,. . , 
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total.. If the Canadian figures General Electric (ii.S.) and-.. ... t . 
are right they could eventually United Technology Corporation ^,'. . 
help- to lop off, say, a quarter are combining -to build under, JV ‘ 
of fiO per cent of total cost a 37m., 20-month contract. ., .. 
or 15 per cent, of the £300 per Full power will be reached, 


-•wral \ 
min... 

kW- installed notional figure for at wind speeds of 22 mph and "' 1 ■; ^’i rimy: 
a wind generator. to build a- replica would cost , ‘ ,,, * JS 

To continue along these lines only a further $2. 5m., so thisrs^ A -' rral _ 
would be to commit the same under active consideration. * 

unforgivable sin as the nuclear It will be the largest wind-' v '"" ! ' RM ** 
power ■ enthusiasts who, when -mill ever built: the' tower aloafc :" IP ' •” ’- 1 *' 
Calder Hall began to take shape; w ui he ‘150 ft talL^opped bT-a-H"' 
were promising a bemused further 200 ft of blade struc-- 
public huge amounts of. atomic turo. Conservationists will, 
kilowatt hours at a mere half- howl, although at a distance the! 
penny a unit, or a decimal. O^p. structures look rather like part* 

But Sandia laboratories in the of the aviary Lord Snowden 
U-S. has taken the vertical axis designed for the London Zoo., 
very seriously. : and- built aft ' .The- ' Reading design is 
S kW (30 tnpb wuid) version superior io all tlte egg-whisk: 
of the eg^ - ' whisk - ' ' tbar .types- because it’ has a simple 
America's Energy Resources form of Vertical H-type aerofoil 
Development Association will presenting few manufacturing 
use as a prototype for a Sim. problems. Moreover.* this 
turbine design to produce variable geometry windmill, or 
120 kW from 111-feet blades. -VGM. has., blades hinged to the - 
Larger Still will be the. 1.5' BTW crossarm- so' that as wind" speed 
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n AC434 generator , produced by Neicage Engineers Electrical Division. used .for standby potcer in telecommunication s. computer installations, lighthouses and 
hospitals. Pictured right is the Transpmcer converted Landrover . ivhich places an Allan 7.5 or 10 KVA generator in the centre of the vehicle. 


Sun energy and its storage 


DER PRESENT economic 
Utiorhs in Britain, with gas 
«s shortly to go up and 
er price increases making 
x full effects felt in the 
reaching winter, there is no 
xment that currently avail' 
: designs of solar panels to 
t domestic/indnstrial water 
plies can be amortised in 
:e to five years, depending 
the complexity of the instal- 
on and its siting, 
his method of obtaining a 
t boost for domestic hot 
er or process water supplies 
-indusuy is so thoroughly 
umented and so widely used 
sady in southern areas of 
rope that it comes somewhat 
a surprise to realise that 
re are five or six experi- 
ntal projects . in Britain to 
s sun power in domestic 
iting. But these projects .are 
terally linked either with a 
iical departure in dwelling 
sign or with extensive use of 
tch better insulation than 
•ivided by building norms in 
itain. By and large use of 
sutar.ing materials in walls 
id roofs is about half to one- 
ird of that in the Scandi- 
irian countries, which is 
ndersta ridable. but half that of 
olland and Belgium, which is 

; 

, It is possible to draw heat 
om the sun and amortise the 
luipment to do this quite 
lickly. The only other altema- 
r e apart from wind energy is 
e heat pump, drawing its raw 
iterial from the ambient air 
the surrounding ground, or 
ain a nearby body of water, 
it the economics of heat 
imp heating for the present 
e so unfavourable as to place 
era outside the scope of the 
ivate individual- 
There are several projects 
oot to turn son energy 
redly into electricity; one of 
e most ambitious has been 
e subject of a great deal of 
If-joking comment This has 
i) along the lines of “ roast 
icfc" falling to the ground 
ter passing through the 


energy beam which a huge 
satellite in a geo-stationary 
orbit 22,000 miles op would 
project to a collector dish on 
earth. 

This satellite which la under 
study by Arthur D. Little, 
would require i square mile of 
solar cells and, after turning 
the electricity from these cells 
into a microwave beam, need a 
collector about half a mile in 
diameter on the ground at which 
to aim this beam. 

All this may have sounded 
quite impossible when first 
mooted in 1968. Since the 
recent roll-out of the space 
shuttle.” the establishment of a 
solar space station has come a 
long step closer. 

Much nearer to earth, how- 
ever. is a Honeywell/ERDA 
“power tower” project in 
which banks of mirrors will 
focus the sun on a boiler to 
produce steam and drive a 
turbine. Linked with the pro- 
posal. in which about 58m. is 
being invested, is an investiga- 
tion of how heat can be stored 
so that the boiler can be run 
at periods when sun power is 
insufficient. 


Examined 


One solution to be examined 
is the use in a heat bank of 
mixtures of fluorides, which not 
only store three times the heat 
in the same volume as conven- 
tional materials, but also store 
it at much higher temperatures. 
Philips is. the prime developer 
of these eutectic mixtures oE 
fluorides which, for once, are 
inexpensive by-products of in- 
dustrial processes. 

Significant for the private 
user is the sudden flurry of 
activity over the past year or 
so in the announcements . of 
developments and new products 
in solar cell devices to convert 
sun energy directly into an 
electric current, without pass- 
ing through the steam cycle. 
The U.S. Government has just 
disclosed that costs of such 


cells have dropped by a quarter 
in the last six months. 

Ferranti, Milliard and Photain 
Controls, among others, have 
announced packages which can 
already.be justified in naviga- 
tion beacons and remote 
meteorological and TV stations, 
but also possibly for caravans 
and .boats. 

The Ferranti MST1D0. for 
instance, provides 1.7 watts into 
a 6V battery system from 20 
solar cells, has a long working 
life and no maintenance while 
costing £50 per module. 
Mullard's offering is a 468 x 
365 x 15 mm. sun panel with 
34 cells' and providing 10.7 
watts. 

But solar cells are still an 
expensive way of capturing sun- 
light, so a great deal of work 
is being done on mass produc- 
tion and increased efficiency. 
Varian Associates, for instance, 
has reported a 1. 000-times in- 
crease in power output from its 
gallium arsenide cells, com- 
pared with existing solar 
reflector and a semiconductor 
material which appears in- 
sensitive ro temperatures 
around the 200 °C mark. 

Caltech’s Jet Propulsion 
Laboratory is working along 
similar lines and has claimed 
15 per' cent', conversion effi- 
ciency for gallium arsenide 
cells. Plesse.v has claimed even 
better efficiencies for its cells. 
North Sea oil rigs are being 
provided with solar power units 
and a French company is sell- 
ing solar-powered pumps into 
the arid countries with the rule 
of thumb that one square metre 
of panel prorides enough elec- 
tridly to pump 1. 000 cubic 
metres of water a year. 

Like windmills of the conven- 
tional type, banks of solar cells 
will require to be pointed con- 


tinually towards the sun by 
some device or other. A parti- 
cularly elegant solution of this 
sun-following problem wax 
explained recently by Standard 
Telecommunications Laboratory 
of Harlow. The device itself 
looks very like a tray full of 
large eyeballs in which the 
“pupils” are the solar cells. 

The spheres are made of 
plastics and float in a water-filled 
trough quite freely. A Fresnel 
lens is formed in each sphere 
and concentrates sunlight on a 
gallium arsenide cell. The power 
goes to collector bars and resi- 
dual heat is absorbed by the 
water. 

To keep the eye looking 
straight at the sun the designers 
have placed four petal-shaped 
gas reservoirs around it and if 
the concentrated beam moves off 
the cell and is focused on a 
reservoir, it will expand and 
move a small magnet attached 
ro it. This reacts with a per- 
manent magnetic field around 
back and to push the eyeball into 
the most favourable position for 
power generation. 


Research 


STL expects efficiencies of 20 
per cent., and while its research 
team underlines -that work is 
still very much in the early 
stages, they are thinking of 
between £350 and £500 per KW 
of “ electric eyeballs ” which 
would need, however, a bare 
minimum of maintenance. 

But the smaller the scale, of 
application, the more severe The 
storage problem becomes and 
here it is likely that the huge 
effort which has been put into 
developing batteries' with far 
greater specific power than the 
lead-acid battery with the city 
car in view will is fact have a 


pay-off both in large area gener- 
ation and in plants and homes 
to provide both storage and 
stand-by services. 

Of the several dozen possible 
battery pairs under intensive 
development eight years ago 
only two seem to have survived 
the test of time — sodium-sulphur 
and zinc-chlorine. 

Chloride Croup in the U.K. is 
the main protagonist of the for- 
mer. with the backing of the 
Electricity Council, and is so 
well advanced with this type of 
unit, which weight for weight 
provides roughly three times the 
power of lead -acid, that a demon- 
stration of battery modules is 
expected towards the end of the 
year. 

The group is not aiming at a 
demonstration of laboratory 
gear, however. The commercial 
exploitation and manufacturing 
problems are also being solved. 

Its main rival, zinc-cb!orine, 
is a U.S. idea resulting partly 
from the rejection of lithium- 
chlonne- as too difficult though 
it is a more powerful couple 
even than sodium-sulphur. 
Apparently more complex than 
fhe latter, it reacts chlorine 
bid rale with zinc to produce 
water, power and zinc chloride. 
On charging, chlorine bubbles 
off as the zinc plates out onto 
an electrode and the gas is 
absorbed in water to form the 
hydrate again. Oxy Metal 
Finishing Corp. is the developer. 

It would be wrong to dismiss 
the other contenders summarily, 
particularly as A SEA's molten 


salt battery is conceived speci- 
fically for use on power grids 
Other formulae keep popping 
up in the news, such os 
the NASA lead-oxygen cell 
Chloride’s Cyclon sealed lead 
acid cell and (he latter's light 
weight lead-acid battery, as well 
as lithium -carbon dry cells from 
Israel and most recently (from 
NASA) “cheaper'’ nickel-zinc 
batteries. The field is open but 
it is fair to say that the two 
runners above have a long start 

Significant for the next ten 
years of development in this 
area of indust ry is a recent 
survey of the “heating, cooling 
and lighting industries” in 
Western Europe by Frost and 
Sullivan. It predicts doubled 
sales by 1985 of £7bn. of equip- 
ment primarily m electrical fix 
ture and energy conservation 
categories as a result of Euro- 
pean attempts to cut raw energy 
consumption by 15 per cent, by 
that date. The figure is in 1375 
price terms and compares with 
sales of £3. 639b n. last year. 

This review places a great 
deal of emphasis on the heat 
pump though more recent 
studies of its potential appear 
to make its successful develop- 
ment more problematical. Like 
all other energy producers con- 
sidered above, however, it is 
tapping reserves that have 
hitherto been untouched and 
taking very little indeed from 
the world’s dwindling stocks of 
fuel. For that alone it is w orth 
persevering with. 

Ted Schoeters 
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Your insurance .isainst ] 
pe*er failure is lo 
own >o;ir out. Hn«da 
Porablv S.-xid-by 
Generator like the 
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300 wain AC. Fuel 
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hours running on 
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For industrial and 
commercial premises 
tfccre is the L2500 
(aba*? * which provide* _ 
ACourpuis up u» 2.50H; 
vntts. enough m keep 
office accounting 
machine-*, electric 
typewriters and lights 
functioning during a 
a power crisis. 

For connacior’s plant 
and essential services, 
Honda Variable 
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HONDA (U.K.)LTD,, Power Products 
Division. Power Road. Chiswick 
London W.4. 
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rises the tips can incline out- 
wards as they are attached to 
the top of the H-frame by spring 
wiyes. The net result is a design 
which is insensitive to wind 
forces to a large extent and in 
which blade stresses are no 
problem. 

Fortunately the design is 
being patented and work is to 
continue under Science 
Research Council patronage. 
There is certainly scope for a 
Wolfson Foundation fillip here 
and if Britain's turbine, 
generator and transformer 
makers would get on with 
perfecting such systems they 
would have no time to bemoan 
their treatment at the hands of 
CEGB, since overseas customers 
would be queueing to buy. 

, A much less expensive way of 
deriving power from the wind 
has the hacking of Britain’s 
National Research Development 
Corporation. It proposes to. 
rijpply heat derived from the 
pumping of ' a hydraulic oil 
through a friction system, 
motive power being supplied by 

a helicopter-type rotor mounted 
on a tower. 


Venture 


With NRDC in this venture 
are Servo^ech of Redhill and 
Control Technology of Peace- 
haven; the first objective is the 
building of a 60-foot rotor and 
39-foot terwer with the required 
pumping gear to produce on the 
ground some 150.000 KW of 
heat a year. The proposal 
sensibly - sticks to standard 
industrial components through- 
out— helicopter technology is 
30-years-old and high pressure 
hydraulics even older; 

It also makes, the modest 
claim that, as conceived, the 
unit would be ideal to beat 
greenhouses economically. At a 
later stage, several sizes of 
rotors, down to about 12. feet. 
will be developed .and equip-, 
merit .tailor-made, to industrial 
and' .even domett require 
xnents put on offer. 


No part of the foregoing 
covers the problem of what to 
do with the power or the heat 
at times of the day when it is 
not immediately required, bring- 
ing up the fascinating work in 
progress all over the world on 
storage problems, either by 
batteries or in “heat dumps;’’ 
or as investigated at length by 
Philips. Eindhoven, and by 
Milliard in flywheels. 

Because the windmill, if 
installed , as extensively as U.S. 
projections would have it, will 
make far more visual impact on 
the environment than any other 
form of auxiliary power unit, it 
is likely to generate more heat 
in argument than in fact at 
least in. the beginning. The 
alternative is the ultra- insulated 
house such as that built at the 
National Centre for Alternative 
Technology. All windows are 
quadruple glazed and only one 
wilt open. Walls, roof -and even 
the cooker are thickly insulated 
and internal temperatures are 
controlled through a heat pump 
driven by a 1/5 hp motor which 
works to heat exchangers in the 
roof to remove or collect heat 
while a fan blows hot or cold 
air through a central duct. A 
second heat pump extracts heat 
from waste water and returns it 
to the storage cylinder. . 

The energy load of this house 
is only 250 kW in the coldest 
month of the year against 2,000 
for a conventional house. The 
additional cost per house, 
assuming this experimental one 
were to be the pattern for a 
whole senes, would be around 
the £2.000 mark. 

But the argument is. nnt 
between disfiguring the country- 
side and claustrophobia; It is 
between those who will not 
admit that it is imperative to 
conserve dwindling energy 
resources surh as coal. gas. oil 
and urarumn and tap those 
which are now. not used to any 
Significant degree and people 
With a social conscience. 

Ted Schoeters 



tip surge in demand for stand- 
by power. ’ Xr L : \. : r 
- Factories and depots in 
;Havant,'London, Midlands >. 
and Glasgow sell, hire and • - 
service generating sets for 
customers who have specific 
needs. y: \ 

■^The company’s main 
success has been based on a 
pre-planned, range of sets 
with the extra features most in 
demand already part of the 


1 c=> ^ \ Maiffifacttiw W 

side or rental: baseload, 
automatic A transportable 
-setslto 1500 leva i: 

i ^ Specially designed 
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Thit dadaaEMxmilnil 


The Directors of E. Chalmers Hoi dings Limited coJteively aad indmduaify accept fall rgspocsibilrty for the accuracy 
The information icpidint Dowmebrae Holdings L imi te d ud Its subsidiaries has bn provided by the Duboots of Dowtue 


eoafim! taring W^^Tr am m^^ uS^aiat oa*doo of wbkfa 'wwM 

the Directors of Downrebrae Holdings Limited who collectively and IntbvidnaUj accept fall rgspoottbflhy for the eccnngy of the naonnsrigp glvCnai respect ofDp w i ii ol u sc Hokflnss, Limited and i» subskharira and coonnn. Jtavmg made ml wasowM 
enquiries, that to the best oftheir knowledge and belief there are no other ften the ombsicn of which wookliaakc mgr statement herein midr a rimg . ___ '• 


enquiries, that to the best ofiticir knowledge and Vlief there arc no other facts the omrenon of which woora-m 
Application has been fanda to the Council of The Stock Fsdiang! Car the whole of the share capital of the Company, biped ami pr 
A copy of this docu m ent having attached thereto a statement of adjustments made by die a cco untants in arriving at the profits shown In then- Report and g i vi ng their reason therefor, together with the btioi 


zscdtt) be BFRicdt to be admitted 10 the Official T-fa f. . ’ . . _ . , . 

cooaeat and copies of the material contracts referred to herein have bees deBveml to the. Rnshorar of Companm to* 
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Authorised 

£J 5,000 in 1,500 5-6®„ Cumulative Preference Shares of £10 fiilly paid 
750,000 in 7,500,000 Ordinary Shares of I Op fully paid 


£765,000 


DIRECTORS . 
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181 Swaoston Street, Glasgow G40 4HH 
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THE GOVERNOR AND COMPANY OF THE BANK OF SCOTLAND 
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30 St Vincent Place, Glasgow G1 2HL 


THE PROPOSED ACQUISmON OF 
DOWNIEBRAE HOLDINGS LIMITED 


BACKGROUND TO THE PROPOSED ACQUISITION 

It was a nn ounced oo 7th July 1976, that the acquisition or Downicbmc Holdings Limited (‘Downlebrae’) was ' 
proposed by E. Chalmers Holdings Limited ("Chalmers'). At an extraordinary general meant of Chalmers held on 
» l,f bnmnlvr 1 076 c)ut*hnlifni annmued fh« term* rtf the a rmxwfri aemirsitmn and the inersv in ihe authorised 


21st September 1 976. shareholders approved the terms of the proposed acquisition and the increase in the authorised 
share capital necessary to hnplrmcnt the acquisition. 


TERMS OF THE PROPOSED ACQUISITION 

Chalmers has entered into a conditional contract for the purchase of the whole issued share capital ofDowaie- 
brae for a consideration of 3.800.000 Ordinary Shares of I Op of Chalmers and cash of £484,000. 

The 3.800.000 Ordinary Shares of lOp of Chalmers are to be issued as fully paid and are to rank from the date 
of issoc pariptos* with the existing Ordinary Shares of Chalmers and will thus rank for ail dividends declared after 
the date of issue. 

The cont ra ct provides for the shareholder* of Downiehrae (0 to .grant certain indemnities to Chabnere in 
respect of potential estate duty, capital transfer tax and income lax liabilities in respect of the shares of Downiehrae 
and its subsidiaries and (3) to procure the reoimmisaiion of the share capital of Downlebree prior to the acquisition 
by Chalmers. 

The pro p o sed acquisition is conditional upon the Council of The Stock Exchange having granted pernusaon 
for, the admission to listing on The Stack Exchange of the shares to be Bsued and Tor the re-admksioa to listing on 
The Stock Exchange of the whole issued shares of Chalmers which have been suspended at the request of the 
Directors pending the approval of the acquisition. 

McNeill Pearson Limited. Merchant Bankas, has advised the Board of Chalmers that they consider the 


proposed t e r m s of the acquisition to be fair and reasonable to the shareholders of Chalmers. 

Mr McFadden and Mr Peacock are directors of Chalmers and, together with their families, own the whole 
i s su ed share capital or Downiebme. Implementation of the proposals will thus result m Mr McFadden and Mr 
Peacock, together with family Interests, holding 3.832,000 out of an issued 6^24^42 Ordinary Shares of Chabnere 
entitling them to ex ercise approximately 53-3 \ of the voting rights attached to the Ordinary Shares. Mr McFadden 
and Mr Peacock and their families have stated that it is their us ten Lion to retain the shares issued to them and that 
they win not dispose of any significant pan of their holding without first informing the Directors. 


REASONS FOR PROPOSED ACQUISITION 

Since the sale of its paper division in 1973 Chalmers has continued to trade through its metal processing 
division which has tended to show cyclical profitability. Although previous Boards of Chalmers bed considered a 
number of ways to deploy the company's resources no sufficiently attractive opportunities had been found. When 
in March 1976 Mr McFadden and Mr Peacock acquired through their private company Downicbrae a shareholding 
in Chalmers and were a ppointe d to the Board they hod dear idea* on revitalising Chalmers' existing metals division 
and expanding the operational base of the Company. Between them Mr McFadden and Mr Peacock have consider- 
able exp e rience in the metals and en gineering industries and were confident that there was a positive opportunity to 
apply their expertise hi bunding a substantial Scottish-controlled group within the rubric of the existing Chalmers 
company. 

Itmbseqnently >»«<«> dear to the Directors that a mciger of Downicbrae with Chalmers could oficr advan- 
tages which are not available while the groups operate separately. In particular, as far as Chalmers are conc er ned 
the acquisition of Downiehrae offers an important new source of pr o f its From a progressive sector of industry, 
coupled with ma nagemen t skills and the capacity to employ these to the benefit of Chalmers. 

It is the opjpion of the Directors that the acquisition of the Downlebrae Group, whose record has been one. of 
rising profitability, should enable Chalmers and the combined grouping to benefit from the broader base of financial. 


number of ways to deploy the company’s resources no sufficiently attractive opportunities had bi 
in March 1976 Mr McFadden and Mr Peacock acquired through their private company Downiebi 
in Chalmers and were appointed to (be Board they had dear ideas oo revitalising Chalmers' cxisti 


o p e ra t ion al end management resources which should prevail after the acquisition. The activities of the Chalmers 
and Downicbrae Group* arc predominantly Scottkfa. It is the policy of the Board that Lhe operational a tru c tu r e of 


and Downiehrae Groups are predomuut 
the combined grouping will be code 

gmyraph^ lly. 


nnish. It h lhe policy of the Board that Lbc operational s tru c tu re of 
from Scotland although future expansion need not be limited 


INFORMATION ON CHALMERS 


E. Chalmers Holdings Limited was originally incorporated in Scotland under the Companies Ads 1862 to 1890 
on 27th July 1892. end Is now purely a holding company with three operating subsidiaries (Tbe Chalmers Group*)- 
Since the sale of the paper processing division on 3tfth November 1973, the activities of (be Chal men Group have 
been confined to ingot manufacture and metal mcrehantmg. 

E. Chalmers and Company Limited, (he principal subsidiary, operates from its own factory at Swanstort Street. 
Glasgow, where various metals are mdted down in electric reury and other oil-fired furnaces. Modem laboratory 
controls ensure that products meet BHtfeh Standard Specifications for copper-based alloys of guaranteed analytical 
and physical properties. These end products comprise a range of pboMror bronze, gnomaal and mangmeac 
fcgftnj* ingots which Aye sold prindpiDy to the engineering industry, particularly mao uf icemen of valves, bearings, 
p ump s and pipe fitting. 

£ Chalmers and Company Limited purchases metals locally and is also supplied by the other two subsidiaries. 
Jebh Metals Limited in Newcastle and E. H. McConnell Metals Limited in Belfeat. Both of these subsidiaries also 
aeQ In oueridc customen in tbdr local areas. 


INFORMATION ON DOWNIEBRAE 


Downiehrae Holdings I fmitrd was incorporated in Scotland under (he Companies Acts 1948 to 1967 on 28 th 
November 1975. to acquire three operational companies. Downicbrae Fabrications Limited. R. N. Dodds & Sons 
Limited and Sled Profiles Limited, which were run fay A. B. McFadden ud W. G. Peacock and owned by them ud 
their family interest*. Tbe headquarters of Downiebran Holdings Limited is in Rnthergkn, Glasgow! 


November 1975. to acquire three operate 
Limited and Sled Profiles Limited, which 


D o w tu chrae Fabrications limited 

Downicbrae Fabrication* Limited, which was incorporated in December 1971, occupied its p r esent site and 
factory in January 1972 and com m enced production in February 1972 after substantially repairing and reequipping 
Urn premises. The principal activities of Downiehrae Fabrications Limited have not changed from inceptio n and 
fall into three areas: 

1. Profile cut steel — the cutting of sted profiles to customer specification out of a range or sted plate. 

2. Pipe Ranges— the manufacture of pipe Ranges, which are used for coupling pipes and pipelines, from profile cut 
■ted. A full range of flange sires are produced by Dowokbrae Fa b r ication* limited from }' to I2tr nominal 
bore to all recognised standards 

3. Sled plain— tbe sale of miscellaneous reed plate which k principally held for tbe man ufa c turing process. 


factory in January 1972 and com m enced production in February 1972 after substantially repairing and reequipping 
the premise*. The principal activities of Downiehrae Fabrications limited have not changed from inceptio n and 


R. N. Dodds & Sons Limited 

R. N. Dodds A Sons Limited was acquired by Mr McFadden, Mr Peacock and their families in October 1972. 
Its activities were efatOar to those of Downicbrae Fabrications Limited but management pro b le ms ud a weak 
financial situation made it incrcruincly u nc om p etitive and unable to maintain an even flow of production. 

R. N. Dodds & Sobs Limited had first-class premises in Newcastle serving a growing localised profiling market 
and were also competitors or Downicbrae Fabrications Limited. The rationalisation measures effected by the new 
ma n age m ent quickly re-established a profitable base for the company. 


Steel Profiles Limited 

This compui) was incorporated in September 1974. to acquire the profile cutting and flange manufacturing 
buttons prmowl> carried on In a subsidiary of Tube Investments Limited from premises in Bolton. The trading 


activities have been carried on in the original premises in Bolton to date. A new factory building in Bolton of 
27,000 square feel, to which the business is to be moved; n virtually completed. 


So far as the Director* are aware there are seven companies, apart from the Downlebrae Group, involved in the 
specialist activities of profile cutting and Range manufacture in tbe United Kingdom. Within this broad grouping 
only the Dowoiehrac Group and two or three competitors can produce a full range of pipe Dug sizes to all 
reco gni sed standards. The Downiehrae Group are considered by the Director* to be strongly placed to compete 
successfully in what they see as an expanding market (dr their products. 

Tbe principal material used in the manufacturing process is mild steel plate. An important factor in the suc ce s s 
of Downicbrae is its knowledge of this market and this, together with tbe ability to buy in volume, has contributed 
significantly to overall profitability. 

Production is capital intensive and machinery used coo la mi a high level of automation. While equipment is up 


rrooucuon n capita] intensive ana machinery used cooiai 
lo data h is well tested and has been proven highly efficient. 
The rapid success of the Downicbrae Group has mi 


The rapid success of the Downic b r ae Group has steamed directly from it* management ability. From 
inception the management's philosophy has incorporated a high technology production process with a highly 
motivated yet small labour forec. 

The principal customen of tbe Dowmebrae Group are pipe faiwicators. petroleum and petto-chemical coot- 
paai—.ahi p buadara. mining equjpmcn n aa miftctn t cri and geocral engineering companies. A nrtwiirr tul p r op or tion 
of tbe end use of the Dowtue brae Group products goes to industries associated with North Sea oil and gas 
production. 


THE COMBINED GROUP 

Your D ir ec to rs consider that the combination of the Chalmers and Dowmebrae companies win create a strong 


and effective engineering and metals group. Apart from any benefit* which may flow from this pos it io n of greater 
stature it is hoped that a number of more tangible spin-off benefits m direct trading activities will arise. Area* 
where such spin-os' is expected are the sharing of transport, factory and administration overheads, and the joint use 
of facilities on any future geographical expansion of activities. 

Further expansion of the Group is planned beginning with tbe expected completion of the qew factory uort in 
Bolton in September 1976. Approximate!} oae half of tbe 27,000 square feet available wiU be u<ed for profiling and 
flanpa manufacture. Part of the remaining space win be available far use by the Chalmers division with the Board 
still consider! HE a final use Tor the remaining area. It is (he intention of the Directors that further expansion of the 
Group will take place geographically and m time tbe setting up of further activities related to the expertise in 
p row nin g and manufaetunnjr '-rrous and non-feirous metals will be examined. 


PREMISES 


OamMrar Group 
Dowmebrae Road 
RofJieraka 
Glasgow 


Factory unit 

57.000 square feet 

Site M3 teres— Feudal tenure 


Station Road 
Newcastle 


Factory milt 

14.000 square Teet 
Sue 1-66 sor e*— Leasehold 

Tbe lease expires on 24th June 2029, renal £325 p.s. 

A factory unit of 4,300 square feet oo this site is let to the Chal. Lieu Group subject to 
three ran mbs' notice at a rental of £3.600 per annum. Part of this taper uni is subject 
to repossession by tbe local, authority without compensation for the purposes of a 
highway development which is not expected to proceed. 


Union Road 
Bolton 


Factory unit— 27.000 square feet (expected date of completion September 19761 
Site 1-86 acres— Freehold 


.'hedme’t Croup 
Swaoston Street 
Glasgow 


Factory writ— 91,000 square feet 
Site 3 3 acres — Feudal tenure 


Dalton Street 
Belfast 


Factory unit 

2,970 square feet— Freehold 


1 1 Kcnlend Crescent 
Belfast 


Private dwellmgbouse subject to service tenancy 


2 Ashley Place 
LdUi, Edinburgh 


Private dwrilinghonse subject to regulated tenancy. Feudal tenure. 


STATEMENT OF COMBINED NET TANGIBLE ASSETS 

A proforma combined statement of net (angiM* assets based On the audited consolidated balance sheets of 
E. Chabnere Holding* Limited at 29th February 1976 and or Downiehrae Holdings Limited at 30th June 1976 and 
containing adjustments as used in tbe Accountants" Report slum the following: 


Fibred Am ite 
Current A w h 

Stock* and Work in Program ■ 
Debtor* 

Cash and Short Trent iMvenmante 


OtHtlHtfi 
Current Taxation 


TujM* Am rev 


_ The cash balance* — shown above hrere beet rrdocod to tata> account of d» proposed payment of £484.000 m 

EM IllllVflOnCfi Ofi Dowiu IHH, 


(Incorporated ia Scotland under tbe Companies Act* 1862 to 1890) 


Issued and to be issued 
£15,(XXH)0- 
692,454-20 


BORROWINGS 

Chalmers 


£707,454-20 


Al 27th August 1976. as in (krai inter-company transactionk neither Chilim n or any of uv mteidhufici had day kan c a pit a l . . 
or iodebaedacffiRthe nature of borrowing including .bank overdrafts and Habffitfes under acceptances, trade bills, *cooptan» credits, hire pwrimso coaumsmmnt or 
juaranttra or other material contingent liabilities. 

1976 Downicbrae and isanfatediariet had bank overdrafts wluch am o unt e d in aggragatt to £1 
has a secured tean of £12^00 which tanpaysMe fa four half-yearly insraJmetn^ of £3,323, and a secured lt»^£l^.^ ^ «w*bto-fa » 

*1,100. Save as mentioned above, and apart trom-fater-con^any trmgaakng. nriiber the Company nor any ot 


or guarantees or other ma teri a l contingent 



MANAGEMENT 
Tbe Board 

On the pr oposed acqitishum t»M«g place Albert B. McFadden and W. Graham Peacock will become joint 
managing directors of B. Chalmers limited. Mr McFadden. aged 50. whose business career baa involved 


of the group. Prior to settfog op Downicbrae Fabrications Limited m 1971, he bad executive experience in the oil, 
mgln aurmg and sted stockholding industries. 

J. rTt waddle, aged 68, has been a director of Cbalmen for 8 years, and has been involved in tbe noo-ferrota 
mrsah business all his working Hfe. 

Subsidiaries 

The p rinc i pa l operating subsidiary of the Cbalmen divirioa will be E. Cbalmen and Company Limited. A. M. 
FIoytL ajpd 49. has been with the company since 1966 and is the production director, and P. L. Wang, the sales 
director, aged 43. has been with the company since 1967. S. Crmksbanla, aged 34, is msnagmg director of E. H. 
McConnell Metals Limited in ft-Maq and has been with tbe Cha imas Group aiwee 1965. The managing director of 


Jebb Metals Limited in Newcastle is J. a. Kenney, aged 41. who has been with the Chalmers Group sinoe 1966. 

There will be three operating subrid iaries undtr the Downiehrae division whose key executives are N. Constable, 
aged 37, who is prodocooo director of Dawniebrae Fabrications Ltd. fa Rutberglen: G- Smith, aged 48. who a 


managing director of R- N. Dodds A Sou Limited in Newcastle, and D. Hall, aged 36, who is general manager of 
Sted Profiles Limited in Boitoa. 

Tbe Downlebrae division is also se rv ed by a capable and aggressive sales team who have general executive as 
well as normal marketing responsibility. 

AdnmTtd,^fin ii 

A. J. Miller, who will be Company Secretary to the Group, has been with Chalmers for 3ftyears, add D. F. 
Dunlop, who will be group accountant, has been with Downlebrae for three years. 

Labour 

The Chalmers division employs approximately SO people and the Downkbrae division a p p ro x ima tely 100. No 
redundancies are envisaged as a result of the merger and in tbe longer terra employment prospects for present and 
future employees should be improved. 


FUTURE PROSPECTS AND DIVIDENDS 

As can be seen from the Accountants' Report, tbe p 


ordinary items have risen 

during 1976 has been running at a low level and total sales of the Downkbrae Group for 1976 ore not expected 
materially to exceed (bate for 1975. However, on taking into account tbe audited acco un t * of Dowmebrae for tbe 
six months to 30th June 1976. which show consolidated profits before taxation of £237,317. -hi tbe absence of 
unforeseen drcunistances and on the bask of the assumption* listed in Section 6 of the Statutory and General 
Information the Dimeters expect consolidated profits for the year ended 31st Dromibrr 1976 of plOOfiOO before 


ordinary hems have fluctuated over tbe years and for the year ended 28th February 1976 were £52.2 58. The Directors 
expect that tbe injection of new management in Mr McFadden and Mr tacock coupled with the generally higher 
level oT selling price* for ingot* wiD contribute to * substantial rec o v er y and for tbe ten-ox® tn period to 31st 

December 1976, on the bask of the assumptions listed fa Section 6 of tbe Statutory and General Information, on tbe 
ban of (he □□ audited accounts for three month* to 31st May 1976. and in the absence of unforeseen circumstances, 
consolidated profits of £175,000 before »— <i— are expertnil 

The accounting year end of Chalmers, previously the last day of February, will be Changed to 31st December in 
line with Downiehrae. .... 

On tbe baas of the forecasts for Downicbrae and Chalmers, profits before taxation of the combined group will 


be £575,000 for the period ending?! at December 1976. 
1 .poking to the future, your Directors are of the c 


are of the opinion that Downicbrae ha* tbe spare rapacity to benefit 


strongly from a substantial rise in the level of activity of tbe UX. en gine ering industry. Chahncn should also- 
benefit from such an increase fa activity although to a lesser extent. 


benefit frpm such an in cr ea se fa activity although to a lesser extent. 

DMdentb 

On tbe bask of tbe forecasted group profits before taxation of £575.000 for th e period to 3 1st December 1976, 


un toe oasts oi Uio Jorerasted group profits before taxation ol u/3.uuu tor tnepenoa to jisi uecemocr ixo. 
the Directors etp c c x to pay on in terim ordinary dividend ofO a 6p per share (which wnb the asso c i a te d tax c redit at a 
rate of 33*£ would be equivalent to a gross dividend of 0-92p per share) and to recommend tbe payment of a final 
ordinary dividend of I -4Sp per share (equivalent to a gross dividend or 2*28p pa- share). 

Tbe foitowfag table Illustrate* bow gro up profits of £575,000 before taxation in a full year would be appro- 
priated as w rori ng a corporation tax rate of 52%. ^ £ 

Group profits before taxation 575,000 

Lai: Taxation . 299.000 


Las: P referen ce dividend 
Ordinary dividend 


Retained profits 


REPORT OF THE JOINT REPORTING ACCOUNTANTS 


The Directors 

E. Qwimen Holdings limited 
181 Swasston Street 
Glasgow G404HH 
Gentlemen. 


7 Mdvflle Crescent 
Edinburgh EH3 7NA 
3rd September 1976 


la connection arith the proposed acquisition by your Company- of the whole issued Share Capital oT Downicbrae 
Holdings Limited (Downicbrae) and fa accordance with your fastractions. we have e xa mi ned tbe Accounts of 
Downicbrae and its Subsidiaries for ralevuntperiods coded 30th June 1976 a* outlined below. 

Outiie & Scott. CA, were Auditors of K Chalmers Holdings Limited (Cbalmen) and some of io- Subsidiary 
Comp a ni es during the period covered by this Report, and Turner Hunoa A Lawson. CA. have acted as Auditors of 


Dowmebrae, Downicbrae Fabrications Limited (DPLO and Steel Profiles Li mi trd (SP) since their reopective dates 
of incorporation and of R. N. Dodds ft Sots l imited (RND) sioae that Company was acquired by the I n tere st* 

eorpe Lang ft Co., Chartered 


of incorporation and of R. N. Dodds ft Sots limited (RND) sioae that Compos 
referred to below. Until 3 let March 1972. the Accounts of RND were audited by 
Accountant*, Newcastle. 


Dowmebrae Holdings Limited 

DFL was i n corp orat ed on 27 th De c e m b e r 1971.' On 30th November 1972 the whole Share Capital of RND. a 
Company incorporated on 16<h May 1952, was purchased for cash and, on 30th September 1974. SP was imor po- 
rated. In each case, the whole Share Capital was subscribed or acquired by Albert Brown McFadden and WDluaii 
Graham Peacock and their family interests in equal proportion as between the two families. 

Downicbrae was incorporated on 28th November 1975, when an offer was made to acquire the whole issued 
Share Capital of the above three Trading Companies. This otter was accepted and, as a resole. DFL. RND. and 
SP became wholly owned Subsidiaries of Dowmebrae on I st December 1975, forming the Downicbrae Group. 


Trading Results of Dowaiebrae Holdings limited 


In our opinion the trading results shown below, which have been prepared under the h i storic a l cost convention, 
read in conjunction with the Statement of Accounting Policies and other Notes appended, give a true aod fair view 
of the combined Profits of Downicbrae, DFL. RND and SP for the four yean ended 3ln December 1975. and for 


of tbe combined Profits of Downicbrae. DFL. RND and SP for the four yean ended 3ln December 1975. and for 
the six months ended 30th June 1976, fa so far as (hey cooerep tbe Member* of tbe Companies. 

The figures reflect the consolidated results of Downicbrae since its incorporation and tbe combined results of 
DFL, RND and SP since their acquuitioa by Mr McFadden and Mr Peacock and their family interests. 


Turnover 

Cost of Sales, fadwlfag all expenses other than item* 
detailed below 


Depredation and Amortisation 
Overdraft and Loan Interest paid 
Interest and Rents rece i ved 


Profit before Taxation and Extraordinary Item* 
Taxation 


Profit after Taxation, before Extraordinary Items 
Extraordinary items 


Profit attritanablc to Shareholders 
Dividends 


Retained Profit 


Yean ended 31 tt December 

Waff- 

1972 

£ 

231,336 

1973 

£ 

702^07 

1974 

£ 

1,460,785 

. 1973 
£ 

1,841.729 

year to 
30-6.76 
£ 

835.792 

213.297 

596^25 

1.167,977 

t. 414,051 

579.603 

18.039 

I0R282 

292.808 

427.678 

256.189 

L2U 

.5,782 

(534) 

17,687 

11.877 

050) 

26,719 

12481 

<7191 

39.272 

7.260 

02.191) 

20.123 

2,726 

(3^77) 

13,533 

29,214 

38^81 

34^41 

18^72 

4,506 

3.482 

76.068 

33,483 

254^27 

134,684 

393J37 

203^90 

237J17 

126,699 

1.024. 

(1^43) 

4L5&3 

(1,922) 

1 19.543 
(727) 

190.047 

13J09) 

110,618 

l2 i! J 

40,663 

118,816 

186,738 

110.618 

(219) 

40.663 

118.816 

186,735 

1 10.618 


The octeamhqp oT £110.618 attributable to 500.000 fully paid ordinary shares of £1 fa issue rep n aen i * earnings 
of 22-lp per share fa the sri- month period to 30th June 1976. Downlebrae Holdings Limited was incorpor a ted in 


of 22-lp per share fa the six- month period to 30th June 1976. Dowmebrae Holdings Limited was incorpor a ted in 
November 1975 and earning* of the individual c otanaoic* in periods up to 3 Ut D ecem ber 1975 ara not comparable.' 

Agcotmis for the six-menlh period ended 30th June 1976 have been prepared and audited. No figures are 
available for the comparable period ended 30tb Jane 1975. and the profit for the period ended 30th Jane 1976 should 
not be taken as an Indication of the mamcuttabic level of profit for tbe remainder of fix year. 

Balance Sheets ol Dowaiebrae Holdings Limited 


Of Downicbrae Holdings Limited. 


Fixed Amb 
GoodwiD 

1 nTcstmenl fa Subsidiary G— i ufa s 
hirestmest 
Cut I tut Asscta 
Stock 

Work fa P rogress 
Debtors 


Soldbtgs Unused 
£ £ 


Uomtebrae 

fiohftnxi Limited and 
Suhd d larla 
£ £ 

561.676 

39,219 


Cur ren t UMtfa 
Creditors 
Current Taxation 
Bank Overdrafts 


Net Current Assets^ 1 (UabSitMt) 


Lot; Amount dx to Sufaidiary 


Lett: Loan* 

Department of Trade and Industry 
Bank Term Loans 


Jtrpre wired hv; 

Share Capital' 

Profit and Leas Accent 
Deferred Taxation 




SOLICITORS 

to fly fwiieridg «tJ to E. Otthww Holdings LM- 
RAXRJCK & JAMES, WS , 

50 Melville Street. Edinburgh EH3 7HH 
to Dowmebrae Holdings lid. . 

MACLAY, MURRAY & SPEN5 • . ... 

169 West George Street, Glasgow G2 2LA 

ACCOUNTANTS . 

Jofat'cenortiox accountants and Auditors to E. Chalm ers Holdings Ltd. 
. CLUNIE & SCOTT. CA 

7 Melville Crescent. Edinburgh EH3 7NA 
Joist itMf Hn* accountants and Auditors to Dowmebrae Holdings Ltd. 
^^URJ^HUTTON A LAWSON CA 
Tv 90 Mstchdl Street, Glasgow G1 3NH 
■ STOCKBROKERS 
CAMPBELL NEILL & CO. _ iTVT 

Stock Exchange House, 69 St George’s Place, Glasgow G2 1 JN 
‘ and The Stock Exchange, London and Glasgow 


Notts oo F or egoin g Stnitmeste 


Accounting Policies 

The simfficant Accotatfag Policies followed by the Companies arc as follows: 


acquire the interests of Mr McFadden and Mr. Peacock ifattm gniUuinDFL. . 
RND *m?SP and accordfaglytfac results of DFL and SP since then 1 xnconwratioa and 30ai •' 

November 1972 bavwbwomnbined in this Report. Prior to 30th November 1972, the results of RND ware ant 
in our view relevant, and have been excluded from the above figure*. 

' Turnover represents sales to third parties fa the course of normal trading after ded uct ion of ' rettun* and afiow 
arw^w excludes Tniw i mnijiiny transactions and Value Added Tax. 

(c) Stock and Work fa Pr o gram . . . . -- • • 

Stock k valued on a bask at the lower of cost and net realisable value. _ _ . ‘ 

Work in Progress is valued on a consktent bask at scltiag price, lesa an appropriate margin for profits and 
all cast* (Kfare than material and direct labour. 

^ NoDepreciation baa been charged on Freehold Heritable Property. Leasehold Prope rties «eairwtited ob the 
straight line basis aver tire term of the loose. Depreciation on plant and machinery has been charged QC. tbe - 
straight tine at rates be tw ee n 10?£ and 33 JJf calculated to write off the assets over tho period of tbdr 
useful lives- _ ■ 

^ Included fattMsdtergc for taxation k p rov te kmTor deferred taxation on tbe liability method at Ihe rates ruling 
qu fyfa Baisx&CQ St urt dale. , _ ‘ , , . 

fi) On the capital gain which would have arisen if Heritable property which has been revalued m the Aroounn 
had been sold at the new Balance Sheet value on the date of revaluation. ... _. ' ; 

(B) On foe nf.p g ryg . fr- hook vahiea of fixed assets ranking for CapiaJ Aflourancosouer the correspond- 

9 — ' _* m -~v .Lb .^jkuwa nf mi i l— frlawil Inawna nMsHfht lAlWIIL 


ing taxation wiritxmdonu values (less tbe amount of uaabsorbedltMses broiKht forward). 

(iu) On increases fa Stack and Work in Progress sinoe 1st January 1973 eligible for rclla. 

t n ffpHAgfl/ fin pjfi iiiBimif Grants 

Rational Dcvdopmem Grams are deducted Crom the coat of tbe Assets fa respect of which they wore received. 


2. Notes on Ti 


consider necessary. 

3. Notes on Rabace Sheets 

(S) Fixed Amt* 

The Fixed Asset* of tbe Group consist of tbe following: 


V mtmeU 
4cmu 


Freehold P rop er ti es 
L e asehold P lup a Hy 
Plant, M idi i n oy and Motor Vehicles 


£ . 

352^5 

4.678 

84.171 

120.019 

- t2^5Sft 

124,697 

561.6787 


On 3Isr December 1973. Freehold Property owned by DR aod OffafanDy purchased u 19 
£32.173 was profesaionally revalued by Messrs R. ft W. Hall, Chartered Surveyors, Paisley, on a 
bask it £100.000. . 


in 1972 at a coat of 
on a going concern 


Leasehold Property (the cost or which fadudea the Balance Sheet vahie on the date of acquisition for efah/ 
ND by Mr McFsdden and Mr Peacock and ihcirfinriiy interests) is held on a k»g lease espsnng an 24tit 


of RND by Mr McFadden and Mr Peacock and their fondly interests) is held on a k»g lease espsnng an 24tit 
June 2029, at a rental of £325 per annum. 

The landlonl has rhr oprirm . cm nt-fac throe months* nottc**, "i r'p*^*** •mnumt a «m»n pan 

of the prope r ^ teased, forfaghway devetopmect, which k not now expected to proceed. • 

(b) GoodteiU . 

Goodwill arising on coosoHdauonk stated at cost, less Capital Reserves arising on co ns o Bdantm : 

(cj Imrstmna ^ . 


«o ■*"' Matt 

'aaifan' 


The Quoted Investment oT 596,277 Ordinary Shares ox Mip ewen represents irw/ioi uk muoa oruuwryaaaiu 
capital of & Chatatera-Heldiiigs ' The market tune of the investment at SOth-Jimc 1976 waa£l 78J83. 

(tf) Sank Overdraft X. •' . 

Bank Overdrafts repre sen t the net balance aftre deduction of -cash in hank of £15,660 and are socured over the 
assets of DFL, END and SP. 


a of. the inv ustmea l 


19-08% of the issued ordinary share 
oat at SOtirJuno 1976 waa£17&883. 


The Loan from the Department oTTrade and Industry k repayaWe by four half-yearly mstalmente o££3. 125 
and is secured over tbe Assets: c£ DFL. Interest k charged at 6% per annum on the outstandi n g balance 


fry If year. 

(0) Tbe Loan from the Clydesdale Bank Finance Corporation limite d k repayable by thirteen half-yearly 
in-raiments of £1.100 and k secured over the Assets of DFL. Interest k charged on a daily bask at axato 


of 31 m jC over tbe bxsQ h mtin ir rsDs of iht Qvdddilo Hnnlf f iirutcd. 
t/} At 30th June 1976 tbe Downiehrae Group had capital commitments amounting to £131,000. 
(11 Share Capital 

The authorised Share Capital is: 

L 000, 000 Ordinary Shares of £1 each 


500,000 Shares are issued and toffy paid 


IIWB 

iSOOJOO 


00 The above figures are based on the aeditad aeoo au ia of the co mpani e s after making such adjustments is we 
consider necessary. .S' 

(Q No armunts of Downicbrae or of . its subsidiaries have been made up for au hm is si osi to Members fa reject of 


S'-.. 

i, . , 

•■i t- r . . -. 

^Ji-l \... 


.t-n I V*. .. 


any period subsequent to 3lst Decem b er 1975. 


Stanamry Statements of Net Tangible Assets of Dowaiebrae Holdings LimUed 

The co m bin ed Net Tangible Assets of Down l ebrae Holdings limite d and ofDFL, JLND, and SP at the end of 
each, accounting period up lo 30tp June 1976 and on lit January 1972 were a* folfowi: .. . . 

3/St December 


• ;- r :r. j 
.■••'I. Jc. . n : 

«v.-- . ... 

.. , • . 


Fixed Assets 
Freehold Property 
Leasehold Pro p erl y 
Plant, Machinery and Vehicles 


1st Jan. 

J972 

£ 

£ 

1973 

£ 

1974 

£ 

~19 7^ 
£ 

MM Am 

1976 

. £ 

— 

34,398 
70.849 
- 71,951 

100,000 

69.561 

71.075 

154(238 
.68^73 
- 101.058 

278.663 

89,885 

140.882 

351285 

84^871 

124420 

— 

177,198 

240,636 

323,569 

505,210 

581.876 
•; 190.052 

— 

177.198 

340.636 

323,569 

509^10 

751,728 




.. I , • , 

. * n*v. 

•?' -- 1 •• • v..- 

■ - 
- hr . 


Current Asset* 

Stock 

Woifc in Progress 
Debtors 

Cash in Bank and on Hand 


60648 - 83,516 143,330 * 322,922 


Coma Liabilities 
Creditors 

Hire Purchase Creditors 
Bank Overdrafts 
Current Taxation 


B. , 

: .... 


Net Current Assete,‘(LtahiUties) 


(54^62) -44.182 


Taxation losses 


199.570 375,631 • 618.865 


Provision for Deferred Taxation, not 
included above has been trade as follows 


«_• Thesefigure* have been arrived st on the same bases applied to the preparation of the Balanac Sheet ofDownie- 
oraejHoimngi^ Lnaue d at 30th Jane 1976 shown above. 

Tgatira Ijmbbs conyrke the unabsortoed value Cat ruling cor por a tion tax rates in each yeerj of taxation » 


- Taxuwo X-oaees conmriso theoiiafasorbed value Cat zuifageorpormtioa tax rates in each year) of taxation knscs 
m RND brought forward al the date of acquisition of that Com, vjj. 

E. Chalmen Holding i Jaitw! 

As ytm requested, we have also examined.tbc Accounts of E. Chalmecs KoUfings Limited and its suhsiiliaries 
tor the five Tears ended 29th Fcbruaiy 1976. ib suosuuana* 

, w , E -° i y°? Holding Limbed was originally incorporated as E.C3iafaten and Company Limited on 27th July 
* Tradi ng C ompany. On 5th November 1963 the Company changrri ha name to E. Chnimcri Holdings 

Lwted, and adopted the hokting company role Which H has Steefonpwed. TheprcasruE. ChalnMnandCoammre 


Ju.' 




Umrted. and adopte d the holding company role which H has since followed. The present B. Cbalmen and Company 
^nrorvuraied on 5th November 1963 to operate the tmthng activitie s previously mniod onhytha 
rmimcC E. Qalngrs HoUidje Limited- 7 

^ cqp!;ortdatotI AccounM of Chalmers incorporate results of the fofiowlag wbojly owned 

1- ^.Comramr ljmflied fflQ Jebb Brothers Limited UB) 

■ gBK 8 «s» 

At that dole, the Group also fadnded tbe foljowing non-trading sutaiUlarinsj • - 

. . <SF). 




edonnm ftper Sales Limited (CPS) . _ ' ■ - ^ ' 

Oo Mth November 1973 CFS dtangsd its nameto Jebb Mctafe- Limited (JML) and took over the non-faroa* 
al trading aenvitia of JB. On the same date, but sohseqnent to the foregoing transactioo, JB, J(OL JMW TM5 
l SF nyresenang the paper processing division of the Group were sold. 

The figures shown bdow incorporate the results of these subsidiary Companies Up to tire date of 


?v. ,r "- v . ,*■' 




Tratfiag ReanHs of F_ (Tiskim H nMww Tlnwfpd 

In our opinion, tbe tratUro’iesolis shown twow, which have beat preps red coder tile hktotial 
read in conjunction wj* the lament of Acanu ting Micks and other ^ Notes appended, give * tr 
of (he conso l idated results of Chalmers for ihe five years ended 29th February 1976, fa so for as t 
Members of the Group. 

Yem ended on latt day 6fFt 


tied, give a true and fair view 
in so Car as they concern the 


Turnover 

Coat of Saks, including all expenfas other than items 
detailed below 


1972 1973 1974 197S 1976 

2.436.000 2.841.000 3.775.419 2^99^04 1J7V89 







ZM4J32 2.693,3*6 3.414,325 2^34,148 IJW.I42 


<148^32) 147,614 


vV 

Kir 


De pr edatfoo 

Ovanlraft and Loan Interest paid . 
Other Income 


H.221 
. 897 


(210) (19,102) (68,8X7) (59.729) 


Profit before Taxation and Exlranrtihwxy Items 
TaxadoiL 


. 82^97 

7230.829) 


(35^)60) - (47,61 1) - - 


Profit after Taxation before Extraordinary Items 
Extrao rdinar y twin 


(230,829) 

1109) 


Profit attributable to Shareholder* 
Adtiuss dnidends 


(230)938) 

1,200 


Profit attributshie to Equity 
Dividends on Ordinary Shares 


RctaimJ Profit 


.(232,138). 


Earning per Ordinary Share of lOp 


I 





The' Financial Times Thursday September 23 1976 

£A m aoc t SIR HUGH FRASER: WHIZ-KID, NEWSPAPER CHIEF, SOCIALITE 

§ as _ , , , * 


plant 
planned 
by BOC 

By Kevin Done. Industrial Staff 
THE BRITISH Oxygen Company 
is tnvesiiai; £4in. In .< new pro- 
duction plant to provide addi- 
tional capacity for iis gases divi- 
sion at Brinsworib. Rotherham. 

The plant represents the divi- 
sion's biggest investment in the 
merchant market, which includes 
all customers except those fed 
direct by pipeline, since a n«ajor 
pianr v.as built at Widaes in 
1970. 

Building should begin in 
January, with ine piant uccounn ^ 
operational in two years, it wnt 
have a total dail;. capaoiliO «if 
350 tonnes of producL cum prising 
mainly 120 lonncs a day of 
gaseous oxygen and 12U unities a 
day of liquid nitrogen 
This iiicrchani plain, from 
which production is shipped out 
in liquid and cylinder form, will 
be built adjacent in ine present 
tonnage plant which feeds gases 
direct lo customers by pipeline 
it v. ill supply local industrv 
including the expanding private 
steel sector and special s*eeS 
industry which u<c oxygon j- an 
essentia! ingredient uf their 
manufacturing proce.-s. 

Mr. Alec Treslove . BlMJ's 
Eastern region controller, said 
yesterday that one of the main 
factors in the choice of locjimn 
was that BOO would oc supplying 
oxygen . nitrogen and argon lo the 
British Step! Corn oral ion's new 
i'lOOm slinks.; sled meivng and 
continuous casting plan! at 
Tinsley Park. Sheffield. 


Local boy made good— locally 


BY RAY PERHAN. SCOTTISH CORRESPONDENT 


IN’ A relatively- small com- 
[ rauniiv such ;i» Scotland the pub* 
I lie image of one man sometimes 
| has to do service in more than 
one category. Sir Hugh Fraser's 
has to function in ai kast.thrce: 
business leader, newspaper mag- 
nate and socialite. 

Since he assumed the broad 
mantle 10 years ago of his 
father's interests at the ase of 
29. Sir Hugh hai seldom been 
out of thp Scottish Press for 
Iona, although he has figured 
more in ih«* pages cT other 
people’s newspapers than his 
own. 

The marriages 


In 

:< c»niniry *. 

ha> 

n?cn -vuch 

i< hardly surpr 

une 

as young. 

r:ch 

a* Sir Hug 

«la< 

:md makt- 

*hou 

d vvurrun; 

lion. 



His Oily dealing- ha**?. alway 5 
attraclr-d Altenium front l he 
Knanciul pages. I»ui pnirtiiar 


papers and gossip writers have 

been kepi wll fuelled by his 
two marriage and the occa- 
sional flamboyant gesture, such 
m accepting a £1.000 bet to ride, 
against Clement Freud in a 
horse race, or joining the Scot- 
tish National Party. He has been 
an inactive member of that since 
1974. 

Ironically, he is a shy man 
and seems ill at ease on public 
occasions. But to think of him 
as “small town" would he to 
underestimate the extent of his 
interests and his energies. His 
60 directorships include com- 
panies #■ voiced in department 
si ores, newspaper publishing, 
hanking, hotels, whisky manufac- 
turing. wine importing. soft 
drinks. laundries. property 
development, engineering - and 
textiles. 

There van he hardly any imp 
in Scotland who i* not inucherl 
in same way by an organza non 
in which Sir Hugh i- involved. 

Every town and - city of any 
has at least one. and. in 
manv cases more, slme.-' owned 


More Suez convoys 


Ship convoys passing through 
the Suer Canal will be increased 
from two lo three dally starting 
from October 15. a Canal 
Authority spoke.-man said in-rfay. 

He said the increase was to 
cone with traffic growth in the 
waterway stmt ii was re-opened 
lo international -hipping on 
.Tunc 5. following an eighi-year 
closure. 

In the first few weeks after me 


CAIRO. Sept. 22 

re-openinz. traffic averaged 11-12 
ships daily. The daily average 
now stands at 50 ships — 14 less 
than the tally before' the water- 
way was clo-ed by the 1967 Arab- 
Israeli war. 

.From October 15. there will be 
Min southbound convoys rroqi 
Port Said daily instead of uno 
•Northbound traffic from Sue;-, 
City will remain confined lo ai 
single convoy. 


by Hnus*» nf Fraser, of which he 
is chairman and a shareholder. 
Hundreds uf thousands uf 
people read newspapers owned 
by Scottish and Universal In- 
vestment (SUITS), nf which be 
is also chairman and in which 
he ha-- a major shareholding. 

Sir Hugh inherited the founda- 
tion of his rnriunc from his 
father, a self-made man whose 
name is immortalised in various 
educational institutions endowed 
by r the Fraser Foundation. As a 
mark nf respect, the young 
Fraser disclaimed the hereditary 
title conferred on his father and 
n»»nined only the baruncicy in 
1966. 

lo this he acted like anniher 
new- paper proprietor and grear 
Glasgow rival. Sir M;.x Atlkcn. 
who had disclaimed the wile 
after h?* father Lord Roavcr- 
hrnok. died two year- earlier. 

The profits 

Me has ridden the two major 
companies iq tandem H*m-e nf 
Fraser ha- been mult up 
through a number •>( takeovers 
to the point where it has -lures 
in London and ihe -outhwe-l uf 
I England, and overseas in f'open- 
I hagen and soulhern Ireland. 
Bui. at Hie same time, there has 
been a programme of rationa- 
lisation. involving th** dis- 
appearance of many household 
names. 

The hm Id-up has mu been ■ 
j without problems. Tvn years’ 

[ vco Ihe Monopolies Com:niv»in:i 
i docked a takeover of Hou«e of 
"ra-cr by Bonis and an tuve.sn- 
•alion l'»y thp City Takeover 
Panel s;iid th.it iher«* were 
•‘strung grounds" for conclud- 


ing that House of Fraser did not 
observe the ’rule requiring strict' 
secrecy during bid talk's. A 
director of the company and Sir 
Hugh's personal assistant at 
Harrods were named as among 
those who had bought shares 
before ihe bid was made public. 

Sir Hugh has built SUITS 
from being merely a holding 
company for House of Fraser 
shares' to its present position as 
a diverse trading group. Pre-tax 
profits have Increased from £lm. 
in 1965 to live times that amount 
last year. 

The decision in 1974 lo sell a 
17.5 per cent, holding in- House 
of Fraser to the American group 
Garter Hawley Hale for £29 m. 
wh* rnli.-iscd hv shareholders. 
Sir Hugh defended it by saying 
lhat he wanted to secure the 
economic base of SUITS and to 
use the money to increase in- 
volvement m trading, rather 
than in investment. 

Since ihcn. SUITS' holding in 
Huti-e of Fraser has been rebuilt 
to the present 10 per cent. 

uuiside ihe two groups. Sir 
Hugh ha.- been a director uf the 
Edinburgh merchant bank Nobel 
tirn.-sari since it.- formation in 
1969 and now has the largc-t 
individual shareholding. He was 
involved with the hank in the 
formation in 1972 of Inter- 
national Oaledontan Assets, a 
pmoeriy dealing company 

He has shared his father’s in- 
terest in tourism, begun with the 
building uf the Aviemore hotel 
and ski centre complex. But a 
plan in build a similar centre 
at Slrathhlaiie. near his palate, 
had to be abandoned Iasi year 
when ihe climated cost rnso 
from £9m. to £I"ni. 



SIR HUGH FRASER 


Chairman 

HOUSE OF FRASER 
(Personal Hid*. — Beneficial 
& as Trustee 2.7%) . 
PRINCIPAL SUBSIDIARIES 
<100% -owned) 

Army & Navy Stares 

J 

John Barker 

I . : 

- Biting 

1 

- .E. Dingle 
Harrods ' 

' ‘ ; : M .. .: :-■■■■ 

Chlesmans . . •' 

PRINCIPAL ASSOCIATE 
(%) ‘ 

Highland Tourist; 1 
(Cairngorm Development) 

(331%) 


Chs irtnan ■ ' 

M.D. 

SCOTTISH & UNIVERSAL 
INN’S- 

(Personal Hldg.— Beneficial 
& a s Trustee 18.73%) 
PRINCIPAL SUBSIDIARIES 
( 100 %-owned) 

I ’ 

George Outram & Scottish 
-& Universal Newspapers 
(publishers of Glasgow 
Herald) . 

I 

Whyte St Mackay Distillers 

I 

Other interests include: 
Engineering 
Soft Drinks 
Textiles 

Cleaning * 

Insurance Broking 

I 

PRINCIPAL ASSOCIATES 
<%> 

International Caledonian 
Assets (28.4%) (lute rod) 
Other “ Intercal ** 
Shareholders: 

House of Fraser 
Nobel Grossart 


M \IN INVESTMENT - 

IW^°o in House of 

, Fraser ; 

.Member of Scottish National Party since 197.4. 


-■ Director 
Noble Gross art 
' (Personal Hldg.— 162%) . 

I ’ 

ACTIVITIES: 

Banking & Merchant Ranking 

’ 1 . • 

COMPANIES MANAGED 
BY N.G., 

Noble Grossart . Investments 

I 

Piet Petroleum 

I 

Caber Oil 

1 . 

North Sea. Assets 




Balance Sheets of E. Chalmers Holdings Limited j w t ' 

In our opinion ihe Balance Sheets shown 6 cie». which have been prepared anew the historical cost cor lyenuon. 
read in conjunction with the Statement ol Accounting Policies and other Notes appended, gi'c a true and fair view 
nithe state of affair-, of the Company and ui the Group at 29 th February | 9 "t»in sofir a* the} concern the Members 
of E. Chalmers Holding* Limned. _ ... . 


Fixed Assets 
Quoted ImtAneah 
Investment m Subsidiary CoibmuM 
Deterred Areci 
Current Assets 
Slock 

Debtors 

Cash on Deposit and on Hand! 


Current Liabilities 
Crcoitor- 
Curreni Tj sal ion 
jProviMOn for Dividend 


F '.■/WiHrrr 
H-Lhngs Limited 
£ £ 


F C'/i j/reer i 
.ffeUbp Uwrnt 
■iid SubiUhvif i 
£ £ 



1.027.635 

1 .01 1.509 

1,156.659 - 

“ — 

“ 

52". 454 

327.454 

H3A.055 

759,455 


69,750 j 

1. 'll 1.509 

1.156.659 [ 


Net Carnal Amts 


Represented hr: 
Share Capital 
Reserves 

Deferred Taxation 


Notes on Foregoing Statements 

1. Accounting Policies 

The significant Accounting Policies followed by the Group are a* follow* : 

(ol Basis ct' Coaialidation ■ _..., 

The Consolidated Accounts inctude the Accounts of the Holding Company and it* Subsadmirs made up to the 
last day in February each year end for a period ended 30th November 1973 in the case of the paper Division 
referred to above. 

fftl Jurmirrr . „ • ' 

T umover reprewits amontru invoiced to cuj tamers from normal trading end excludes inicr-company trans- 
actions and Value Added Tax. 

Stocks ate stated at amount! computed on a consilient basis and are valued at the lower of coil and replacement 
value. 

Depreciation is calculated to write off the cost of the Am* is over iheir expected uaeful li«« at the follow log rales: 
Heritable Property Nil ..... 

Plant. Machinery and Motor Vehicles By equal instalments at rales varying between 10 . and 15 .. 
le) Drferrtd Tajuxtibn _ ... .. 

Defected Taxation represents Corporation Tax provided at the rale ruling on each Balance Sheet dale on ine 

following: 

fit The capital gam arising if the Freehold Properties had been disposed of when revalued. 

Ini The eaccss of the net book values of Plant. Machinery and Motor Vehicles over the corresponding written 
down values for tax purposes. 

(ni) Increased Stock values as provided by cunem taxation legislation. , . 

Advance Corporation Tax recoverable has been deducted from the Deferred Taxation provision u> the 
consolidated Accounts and o shown as a Deferred Asset in the Accounts of Ihe Holding Company. 

(T) Regional Dexelopmriir G'ttr.ts ... ... ....... 

Regional Development and Investment Grant* reccnrd on plant and machinery were onpnaiiy credited to a 
Reserve Account and transfers were made to Profit and Lms Account over the period doting which the relevant 
Assets were depredated. The alternative method of deducting the Grants received from the cost price of the 
Assets was adopted in the Accounts of ihe Downicbrae Companies and appropriate adjustments have been 
nude lo the Chalmers figures, to substitute this method for ihe method used in the Accounts and thus give a 
• fairer comparison with the Downiebrae figures. 

2. Notes on Trading Results 

««» The charge for Taxation each year i* calculated nn the Profit for the year at the relevant rale or Corporation 
Tax. afier making due allowance Tor Group Reliefs and Loises, 
ft I The haws of calculation of depreciation on Fixed Avsets throughout the Group as stated in I (A above »n 
*iand«rdi*cd from 1st March 1972. In our opinion, this standard ration would have had no significant effect on 
the trading results for Ihe jear ended 29th February 1V72 if h had been applied during that sear. 

(ci The dividends paid on the Ordinary Share Capital of E. Chalmers Holdings L im it ed were as follows; 

Hair of Amount 

Dividend £ 

Year lo 2*>th February |9?2 — 

Scar to 28ih February 1973 -y- - I0.ti3ti 

Year to Uth FeHnwry ie:s .?’?.■ 31.02* 

Year to 2oU> February 197* J? - ?.? 

Year to 29th February 197fi H4 - 3*. 370 

(d) The above figures arc based m the audited Accounts of the Group, after making such adju s t m e n ts as »e 
consider necessary. 

3. Notes rat Balance Sheets 

loj ftrrd 

The Fixed Assets of the Group consist of the following: 


Freehold Propertie* 

Plant, Machine! y and Motor Vehicles 


The Freehold Propertie* abo'e include pretr.i*e* at Dalton Street. Bctfrre. a* valued by James Barr A Son. 
Chartered Surve'wrv. Glasgow, in March l n o9 U a then current open market value of £3.000. and premises at 
^*lnslo^ Yireet. Gfasgow, as valued by Richard Eli is. Chartered Surve> ors. Glasgow, in July 1973 on a similar 
basis at tVO.OfW. 
iftl O noted /nres/mr-w.-v 

The Market Value of the Quoted Investment- at 29ih FebruitV I97t* was Ll.259. 

ID Aid Fnilltv 

The Bank hav been granted a Bond and Floating Charge b> Chalmcr* and F.C and holds cross guarantees from 
these companies 1 nr their overdrafts. tl'an>. No overdraft in tact exited at 2Sth February I '*“r,. 

(if * .N ilmrr Capital 

The Share Capital is divided mto: 


Coil or 


Value in 

Revaluation 

Depreciation 

Accounts 

L 

L 

£ 

96,800 

— 

"6.800 

1X7.965 

156.025 

31,937 

264.765 

1 56.025 

128.737 


I *00 5 Prefere nc e Shares of iri 1 eaih 

S.000.INU Ordinary Shares of I0p each of which 3,124.242 Shares are issued 


Auihe’i-.ed 

l 

l«.0ivi 

5OO.0W1 


Jviird and 

jaUy raid 
£ 

lx.onn 

312.454 


The Industrial *nd Commercial Finance Corporauon Limned ha* the right ie.vpiring ja 
-ubsenbe for 137,500 or the unissued Ordinary Share* of I Op each 41 40p per Share, 
fr) Rt&erits 

O rowg 
£ 

Capital Reserve 
General Reserve 
Reiained Profit* 

BuiUmg Grams ti'-Tr 

Share Preauam 


The Share Premium hi.* arisen through the issue or Ordinary Shares lo previous holders of the Preference 
Shares of a former Subsidiary Comparts „ 

f Fi The Directors are of «h* opinion lhai tne present counter-inflation legislarion does not applj ta ihe G'mpanie* 
isi At 29th February I97d the Chalmer- Group had no Capital Commitments for which cuntracls had been placed 
and which were hot provided for in the Accounts. _ 

(A) The above figures are based on the audited Accounts of the Companies after making such adjustments as we 

consider necnaarv . . „ , 

ii) fc 0 Account- pf Chalmers or nf «?■ Subsidiaries nave been made up tot submission to Members in le-jae. o! any 
period subsequent to 29th February 1976. 

Summary of Consolidated Balance Sheets or E. Chalmers Holdings Limited 

The Group Balance Sheets on Ihe la-.t day of Februai-- lor the five >«ar» ended 16th February J-»t; are 
■ttnunarised Wow; 


Fried Asset* 

Freehold Properties 

Plant, Machinery and Vehicle* 


Current Ataafa 

Stock 

Dcbwm 

Cash on Deposit a ad on Rand - 


Conn Liabitioea 
Creditors 

Bunk Overdraft 

Current Taxation 
Provision lor Dirideiuw 


Met Currant AwB 


1971 

i»7; 

I973 

in?* 

1"7J 

L 

£ 

£ 

L 

£ 

5ln.0|4 

455.627 

4.-0,fi27 

525.'JOfl 

9H.8OT 

1 50.367 

11S.510 

101.109 

38^32 

J9.7-- 

666.381 

574.437 

531.736 

563.252 

136.322 

278 

278 

278 

278 

273 

666.659 

574.715 

532X14 

563.530 

ljn.800 

’ rirss. 

404.265 

281359 

:m i-tX 

=i : <*;k 

■'*6.809 

374.943 

451.32-6 

H56.2I4 

443.X32 

.*4.147 

I2,4e8 

L48I 

252194 

544.131 

1. 003. 144 

791.676 

736,206 

1.173.056 

1 J00.S9I 


209.488 

2I2.22- 1 

127 b — 

197.0-4 

106.777 

32.292 


- 

1 56.078 

11.356 

15.821 

I6.S77 

417,868 

3.U 82- 

77X824 

~3I8J»3 

ws.zi* 

967, Obi 

S 50.352 

f til 1.76* 

LToiii67 





19?t 

197- 

1973 

1974 

1975 


£ 

£ 


£ 

£ 

Share Capital * 

15.000 

15.000 

15.000 

15.000 

15.000 

Ordinary Sbarea 

312.454 

312.424 

311.454 

312,454 

312.454 


32".4$4 

327.454 

.127.4J4 

327.454 

327.454 


5*4.581 

252.462 

301.507 

742.922 

767.420 

Loan* 

24622 SO 

228,750 

220,000 

220.000 

— 


M3S.2SS 

XUS.hfab 

848.961 

I.290J76 

1.094.874 

Deferred Tax* trim 

— 

— 

1.391 

1 11,388 

S.993 


1.138,285 

8118.666 

850,352 

1.401.764 

1.103.867 


The above figures ire based on the audited Group Balance Shecu alter making such adjustments as in our 
opinion, were appropriate. 

Yours faithfully. 

CLUNIE A SCOTT TURNER. HUTTON A LAWSON 

Chartered Accountant* Chartered Accountants 

7 Meivflte Crescent q O Mirchell Street 

Edinburgh EH3 7NA Glasgow Gl JNU . 

Jront Reporting Aeci-mrtant* 

STATUTORY AND GENERAL INFORMATION 

1. SHARE CAPITAL AND VOTING RIGHTS 

The present share capital of Chainters is n follow*: 

Authorised 

1.500 5-6 *; Cumulative Preference share* of £10 £15.000-00 

5,000.000 Ordinary Shares of 10p . 300.000-00 


£15.000-00 
. 300.000-00 


Issued 

1 .500 J-6’^ Cumulative Preference share* of £!0 ftifly paid 
3,124,542 Ordinary Shores ol I Op fully paid 


£15.00000 
3 12.454-20 


The Articles or Association of Chalmers u nv-dified in effect by the Finance Act 1972 include provisions to 
the effect that: 

- (il Tire holder* of the 5-6*i Cumulative Preference Shore* of ttr* are entitled w receive as a first charge on the 
profits of Chalmers 4 fixed cumulative preference dividend at the rate of 5-4?i ph« the associated tax credit at 
the rate m force from time to time payable on l« May and 1st November in each year. 

111) The holders of the 5-6% Cumulative Preference Shares of £10 shall on 1 show of hands have one vote and on 
a pall one hundred votes for each preference share held hut in either case, only tsl in the event of the preference 
dividend being in arrrar for six months and (ivy on a resolution for reduction of capital, winding up or variation 
of special rights. 

fairt The ordinary shareholder* shall ou a sho-v 01 hands and on a poll have one vote lor each ordinary shore held. 
HV) No payment of capital shall be mad* to the ordinary shareholders on winding ur. reduction of capita] or 
otherwise until the amount paid up on the 5 6% Cumulative Preference b hares and arrears of dividend or a 
vim equivalent to arrears of dividend shall hare been paid in full. 

(v) The special rights attached to any doss of shore* mar be varied either with the consent ie writing of the holders 
of three-fourths of the shares ol that doss or with the umct'on of an Eatraordinmv Resolution of a separate 
meeting of such holders at which on a poll each holder -hall have one vote for each share held. The issue of 
any Further shares ranking pari pav-n with tic existing 5-6*. Cumulative Preference Shares shall be deemed a 
modification of the rights of such Preference Shares. 

If the proposed acquisition take* place the share capital or Chalmers will be *» follows.: 

Anihonved 

1.500 5-6% Cumulative Preference Shares of £10 £l5.0fltMM 

7,500,000 Ordinary Shares of I Op 750.000 00 


ls«ucd 

1.500 5 6". Cumulative Preference Shares nf £10 fully paid. 
6,924,542 Ordinary Shares of I Dp fully paid 


£15.000-00 
692,454 20 


Industrial and Commercial Finance Corporation Limited. 9f Waterloo Road, London, have an option expiring 
(wo months after publication of the accouni* for the financial year current on 28th February IW, to require the 
bsue to them. of 137.500 Ordinary Shares for cash or £55.000 equivalent to 40p per Ordinary Share. 

The option .10 Industrial and Commercial Finance Corporation referred to above will be unaffected bj the 
proposed acquisition and will remain in lull force and effect. 

2. ACQUISITION OF DOWNIEBRAE 

Detail* of the evLlmg ordinary shareholder* in Do-iuebrac and the consideration payable to the shareholders 
in Dowrucbrae are shown below. 

Ordatarr Set net of il Ordinary Shorn of I0p 

Do’rmebra* E. CktJmerr Conk 

/foldings Limned Holdings Limned £ 

Albert Brown McFaddett. 

6 Bisbopsgate. Thorn tonhall. 

Lanarkshire, and family internes IfO.tinq 1.900. 000 242,000 

William Graham Peacock. 

The Cedars. Moorficld Road. 

Gourock, and family interest* 250.0Qfl 1,900,000 242,000 

300,000 3J003M0 -*84,000 

. Prior to comr’cticn or the aequriilion of Downiebrac tbs share capital of Downiebrae ia to be increased by a 
scrip issue of 5&J.OQO new ordinary shares of Ip each and the existing ordinary shares ore to be converted into 
deferred shares ot £1 each. 

3. SUBSIDIARIES 

Particular* ol'thr subsidiaries «*f Dawniebra;. ail rtf which are wholly owned private companies are os follows: 


Dale and Country 

C t-iipue i- 0/ Inenepofatioo 

Dow-: ieb'j* Fabricd'ion* Limned Scotlsml 27 Dec. |97f 

R. N. Dodd* A Son* Limned England In May 1952 

Steel Profile* Limned . Scotland 30 Sept. 1974 

Particulars of the subsidiaries of Chalmers, ail of which ore wholly owned private companies, ore 


T Chatmerr and Company Limited 

Jcbb Mer-<t> Limited 

E. H McConnell Metal* Limned 


Date and Country 
• 1 f hit vrparalion 

Scotland 3 \«v. IW 
Scotland 2b Mar. 1959 
Northern 

Ireland 3 Aug. P49 


as folfoww: 
hsueJ 
Share 
Capital 

3.1)00 
10.000 
2.000 
as follow* 
Itzard 
Share 
Capital 


4. ARTICLES OF ASSOCIATION 

The 4 rncic* or' Avvoc ration of ChalmeT* contain inter aha provixiom to tile following effect: 

'll /t-v-rrmenr ■'! Duel"* . 

A Director i< not obliged lu retire under ih.- pro .. -mods of the Statutes as to age limn, 
till Inlrrestf Dirritor* in Contract.'-, ere. 

A Director nu;. hold an> other office under ihe Comr in; and n*a* enter min cnnincL* with ihe Company 
provided he declare- f>>. Interest at the Meeung of Director- entering mm the cuntract or arrangeinenc in which 
lie is interested", a Director ma» not vq:e in res peel of any contract or arranyrerncni in which tie ii interested. 
In the event ofcotirraveniion of these provision- by an; Director. «n> claim may be released and any contract 
or s.-rangemeni may be ratified and confirmed bv a reMluuun of the Company in General Meeting, 
lull Aimi*irj| Pv-'Tr-. 

The Direv-lor'. mav cercive all the borrowing power* of the Company and its subsidiaries 10 twice the aggregate 
01 'he nonunal amoun: 01 ' the 'iMjeU capita) ot the Company and liie cuimolidated reserves and the net amount 
° r •ny.-hare premium atcounl. The litr.r; ma> be waived by .in ordinary refutation and an extraordinary 
resolution of ihe onbaarv and prelerence thareholiien respectively at separate meetings. 

• >“1 Remunrraiion of Anvjc" 

Each o! the Directors 'other than a Manacinc Director or other specially remunerated Director who h» the 
tenm of bis office iv not entitled to ordinary direcinr*' Irevj shall he entitled lo remuneration at art annual rate 
to he filed b«_ the Compan; each scar in General Meeting. Any Director who Serves on any Committee or who 
devote, special attention to the business of ihe Company or who performs services in the opinion ot the Board 
outside the scope c-f his ordinary duties may be paid such evtra remuneration a* the Board may determine. 

5. WORKING CAPITAL 

The Directors consider that «he enlarged group will ha- e vifficient unrhinp capital for present require meal* 
taking into account tl-.s proceeds of sale of tile Dow niebrae shareholding in Chalmers referred lo hekiw. 

6. PROFIT FORECAST ASSUMPTIONS AND LETTERS 

The pri.tii icrcca-i lor Lhaimcrv for the ten-month period 10 51 -t December 1 0 ’»i has been based on the 
loll'i-i irs assumption- : 

I. The recent reljiion-iup between ihe bu; ins and sellinu price of metal* di-e- nul alter sicuificanilv during the 
remainder of the period 

V J hc j u PP , J' of raw nidtcnab a: cornpeulne price., will conunue to be available. 

;■ Overhead expenses will not increa-jr significantly above recent levels. 

a. Trading will not be affected by irulusmtil action. 

-- tjovenunerii counter-inflation policies will not change significantly. 

The profit forecast for Do»oiebrae tor the year to 3ls: December 197b hay been based on the following 
assumption!,: 

I. The trend of new orders jn d sales during resent months will continue. 

— The supply ol raw matenafc, at mmpciii'*e prates will continue 10 be available. 

.*. Overhead cvpenves will nor increase uguifi&uitU above recent levels. 

4 Trading will net be affected by industrial action 

Government counter i.iffanon policies will no' change tigniiicnniiv. 

b. Preseni management and -tccounting policiem will not he changed. 

The roliowini: lci‘.cr> have been received rcsarduig the profit loreca*u: 

Tlie Qircclvr. 

E-.Chalmers Holdings Limited 
It! Sivanstem blreet 

Glasgow G40 4HH 3rd September l«l?6 

Gentlemen. 

\vc rd'er :ojiw d* id! 7 rd ^pfeitihtT 197 *-. vhkn is in be issued in connection uiih the proposed 

Rcqumion of pounicnr^c Houiuipa Limited aad the tatfiTdiKUon 10 li'Uii? of' *qvt Company Ibllowinc Ihe 
propped atMi: i muon dud. in pdrucular. tn ihe laccnon ol this document relying to future pmpeeb and dividend.' . 
\ve iiai-e r^ie«ed the accoununc baso» and caicul^iions adopted m die preparation ct ihe profit forecab; tor 

Uo-*iiiccrA.s Hojdinp-, umr.cd £nen in ihia. wcuon oi ^ihe document Ibr nhitfii ihe DirCi.:o:& nfDounfchra? HoWinaS 
™v *wpjWy?h- *n our opin mn ihe rprc^n. 10 far i’- ihe accounring und caFcuIitwm^ tn enn- 
«n«L nos oeen propen:. compTiifd An ihe of rhe iMumpiiVo^ r<r nut in ihe document and n in klohLukc 
unn Uvc JcrouniiDS pohoc; normally adopted bj Da^RJCbr« Holduus Luiuicd. 

l ouri r 4 idif[il!y. 

Turner. Uutioc &. La » ion. C-A- 




The Oiroctorx • ‘ - 

E. CtuJinm Holdiogt Limited 
181 Svnutinon Street 

Glasgow G40 4HH 3rd StpMmber 1976 

Gentlemen. . •- 

We refer to the document dated 3rd September 1976, -hiefc rj,L> be issued m connection with the promoted 
iccutviiioii of Dowmebruc Holdhm Li muni and the introduction to hung of your Composy. lotto* mg rft* 


Limited are solely responsible. In oor opinion. thc forccasL so far. a» (he accoruiting teM».and c41«Btik>tts are 
concerned, ha* been properly compilod on die hank of the assumptions vet -out in the document and s'm kcwiIuU, 
with the accounting policies normally ghosted by E, Chalmers Holdifigl Lusted. . J.' - 

Yount farthfuliy. . ■ • . • '• 

Clonic A Scou. C-A. ' -v •_ - v '1 r; - 

The Directors - • - -• ■ 

6. Chalmcn Holdings Limited 

181 Swanstan Street ■» 

Gbugow G40 4HH 3rd September I97£ . 


Dear Sin. - - * 

We refer to the forecasts of profit oTE. Chalmers BoMiogr Umitcd. DownIebrae HtiUing* Limited i Do*uu«- 
brael and their respec ti ve subsiaianas as contained in the document doted fed September- 1*»76 to' ,be ; Utuitl iff 
connection with the proposed aoqugraon of Dowaiehrae and the ifKrodocoaB of htemg of yooi Company foifcmng 
the proposed acquisition- - 1 • . - 

We have examined the assumptions oh which the naper '-.c I'onuib to 31st December. 1976 are basedud hov» 
considered letters dated -3rd September 1976 from Cluck i S00H. CA- an3Tnfii«V TTiindo &X*vridiiLC.A.. 
regarding the accountant bases and calculation*. 

We art satkfind that The said profit forecasts have been, made hythfc rc^ycclive' director* aC«» due xjld cartful 
consideration. _ 

Tour* faithfully. . ■' fi • • '. 7 • 

For McNeill Pearson ZJmhcd 

Ranald McNeill - t .' 

Director ’ ' '• ? 

7. DIRECTORS INTERESTS *' ' ;.rV- /-V' ; ‘ 

t>) On 26th March 1 976. Dowmebrae acqmred 414,000 ord inar y ehfrrai MtTttlnbnfii add tow TtohKgt of 17077 
ordinary shores acquired on I7tii February 1976. anti £000 ordinary shares acquired On JStii Femuuy 1976 m - 
aggregate compri s ing 596^77 ortbnary sham. boin» opworimliiefy IMS*., of tiresmued ordinary sitaru of 
Chalmers. Arrangements have been made for this shareholding to be aoW to three parties tmcoapectod Vrrtlf 
the Directors. A holding of (KUDO ordinary abates acquired ta'NovcmbW-I975oy JL-N. Dodt& Ji Son* 


the Directors. A holding of 60.300 ordinary abates acquired ht'NowctRi»r-1975^r SL N- Dr, fes-& pin.? 
Limited was disposed of by December 1975. Details ot .these arraagxsnents are grab, nqpcr the heading of 
Material Comracti. The following table showing Dtrectqcd interests therefore )nchnfcq the t>oWidobira*- 
s hareholding under 'Present’ and eicclades it under ‘Fpltowring the sequisitioa*. For the p ur pose of showing 
family interests the total interests of Mr McFaddcn and Mr BnqndcoM their AkmOks ace gjvfcn rilgardklspr^ 
ibe aces of their' drildien.. - - •. ' ’ r *'.- • *' 

fif) Mr iVfcFadden and Mr 7%acock art interested in tnajti'id eonlraci mutdMir * aq adders qf 18% Of 'die issued." 
share capital of R. D. MeNeD LratnedinodditiDih to then- mterest M^tartiwUart dflXritanefctiia in fhc other 
material contracts reiating to Downiebrac and Its sutnktaefes. - , T • 

ffu) Mr J. R. Twaddle has a vcrvice contrsa with Chalroeth dated 22ad April 1974 amended righonf incresae lit 
aggregate remuneration by Board Minute dated 26 ih Jnne-I97J. = • • — ~ . 

: OidbrnrSArntf'-" 

’ - . ' ToU&tbtg- ... 

• ■_ .. ' •*> . .frnedt - Jhe aagaUndh .- ; 


■.‘■.Prnau' , 

A- B- McFaddcn *■■..•. 

: ; ‘ ■ ; "• 1.006 • 632^02 

FontOy MJKW . ■ (,298.69#- - 

Via Downiebrac UofaiQ ... w - - 596^77 • - NU- - 

W. G. Peacock • . : 

Beneficial .1,000- 678,664 . 

Faudfly • ■' • - .- :.*■ '-.V . NB . .UZUJt- . 

Via ZTownkbrM (jahiQ 59&27T ; Mf • 

J.R.Twaddto ' -. -• 

BeneflciaJ - s. ■ - U3#» , \ . USM ' 

Femfly • -. • ' ■■ NIL- 

8. MATERIAL CONTRACTS ' ; ■ «/■ \ ‘ -'-v ^ - ?■?& -• : ~ 

The foUowing Contracts (not being contfscis In the or di m u - y oourte of kaiarae) hare been qitemUato during 
the two years prereding the dale of flns document and a re Of 'may be materia); , 

1. SUPPLEMENTAL AGREEMENT. dated 29th November and 4th December B?4 h«wa Chainlets and 
lndustna) and Commercial Finance Corporation Limited recortaiirtnfn*, on thfibcctcRon of the rfpayment of 
financial Eeeflhies of £220.000 in connection with which flmoptwa was granted, the option to CufcsdHal apd 
Commercial Finonoe Corporation Limited to require (he Mueof.137,300 Ordinary Shares of TOtrofCIUhiicra 
kub/ect 10 adjustment to lake account of rights issues, scrip nsucs' and tidier capital rearBairfsations 1 for a cash 
consideration of £55,000. The option espires two months a fter pubiicanoii bfhcottpitrfor the Jnwkftl year' - 

cuncm at 28th Fcbnmiy 1980. ’ 1, ‘ ; ■ ; 

2. AGREEMENT dated 9th December 1975 b e twee n Townsdn Deadomanti '(Dlnceshire) XimiUd aHd Steel ' 
Profiles Limited for the rete to Steel Profiles L i m i t ed of land at Utnoh Road. Bohan, ar a price ol £40.000 and 
for the erection thereon by Townson DerotopmenB fl a nes a hiro j Limited of g Acttny tad dftcc ofappmu- 
matel y 2 > .000 square feet at a basic price of £252.000. • \ 

3. AGREEMENT doled 17th and 23rd December 1975 between 
Peacock and members of their families and footity Trustees as 
for the sate of the whole issued share capitals of Downtebta 
Limited and Steel Profilra Lhmtod bi coiosideratioii of tita'iseui 
each, being the whole hsoed share capital of Downiebrac.- 

4. FIVE CONTRACTS dated 20tfo 21st, 24th, 27th November 1975 aqd 5th Etecetnber isYS irijereby R. N. 
Dodds A Sou-Limited acquired, at an aggregate price of £I7.l9fr77 (bdading re atensre l and hstokl it an 
amremle pnoe of £1 52 58-21 (metudingenenaea) 60^00 OtdSdary Share* otIOp of Chafinenc-'. V.‘ 

5. FOUR CONTRACTS, two dated I7th fobnaiy. one dated 38th February and one dated Mtft Man* 1976. 
whereby Dowmebrae acquired a total of SPSJ77 OnBaaryffurea hTIOp ofduilfnnrs: for. an aggregate price 


632^02 

■- nu- - 


6- MISSIVES OF LETdtted 2Sib Juneiad Zndloly 1976 bmra H.K. Doddi JL^XobM ullnOort ind " 
Chalmers asjenant of a warehoose.at Station Road, Watt**-, Niwciidt tto^' TWe,ard Wrtal of £2LfiOO per. 
aonuratensEiable on -3 months’ notice, by either party.- 7:' 

7. AGREEMENT dated 13th. 2)a and 22nd July and MIFPLEMFNTART AGREEMENT_dStei'77ih 

August 1 97b between the drarehoiders of Dowtuebras as SeOer* and Chaimeri as purchaser bring tbeegrea- 
nwnu whereby, subject to the conditions set nut above. Chshwaim »fo acquhedw whole. tesunfSharii'upitaX 
of Dowruebmclbr an aggregant coostderattonoT 3,SOO,OD9 Ordinary. Shares- 0/ lOd of .Choimeb utdtdash of 
£4 84,0 0 0. ■- — ..!*•*. . 

8. LICENCE AGREEMENT dated 18th August 1976 between Dowiitenc FabricatiodS Limited amT'R. Hi - 
McNeil Limned proridinc Tor the ti i teqi gtinn by R. D. McNdTJLiraisrf DT.nb.to 1.601) square loct wlUua ths 
luuory of Downiebrac Kabriouionl Limrtod at RutbergloO-^TJaiaow, for a fee of £400 Her aruTum ((ndntive ’• ' 
of rases but exclusive of a charge for services) subject 10 renpimniejn annually on 40<|ay»' notice by alter tarts- . 

9. HEADS OF AGREEMENT b e tw een M a Al ni ui Scowcroft t roiriod Aad DownicbnuB Fabriitictom Limited 

dated ZTtfa SepwnbeT 1974 retting oat the terms of tbe mrrctotic'by Dawpajbree Fabrications Limited or the ‘ 
assets of the Profile Department of MarktandSco weroft Limited for ^a conskteratioa Of £74.000. .The Agree- .* 
man provides for the Purchaser to rent the premises at Bolton used for their business at a reht at £3.W»pec 
aimum. ■■ .. .. :%■ '' T- ..-•...'VT-.. 

10. THREE CONTRACTS dated 20th and. 27th, 24th aiul 27(h and 25tlf and Zftfi Angort 1976 whereby ttt • 
Scottish Northern Investment Trust Limited, (2) Edinburgh : Secufhfes 'Cmzmany Limited "fo sabsfitiv ' > of . 
Amerian Trust Lunhed) and (3) Datooot Limited (the hMdhia company of McNeill Pearson Undtedl'toH . 
purchase 400.000. 150.060 and 4R277 Ordinary Shares- of. ZOp of Chalmers -res p wx i vejy from Do-mk brae at 1 
32p per Share, subjeot lo Die rethtiog of ChabncrS by 30tb Scpwinber MrTg. - None oTtiMae cbmOaitics « 
connected with the Directors or Chalmers, and McNeiJI Vbdriioir limited who have ro#d« t lWe arrangoncnia . 
wul receme no commiswm or other remnnenmorf from ChaBnict or Powaiehnte hyrevoeer of lWfa jvt aehrj ■ • 

9. GENERAL. . . ’. v'., ‘/\y . ^ V ..... .. 

I. M cNefll Pearson Ljmited has given sod not withdrawn its wrfttdn consent' to the issue of this deenmeiir whh the ’ 
induson therein of its letter and the reference rbomo in tbefbrfft Obit coiftectwr wfirch it *. jmotaded. • - Jr 

- Ounie. * Scott. C. A, and Turner. HanotrA. Lawson, liae gteeq and not withdrawn their tt riuen-conrent ■ 

to Lite issue or Um document whh ibcmdunon therein of UteirTepott^ and lettenr anff tbs' rrierences thereto ih 
ihe form* and contexts fn which they are included- •• .: 


3. Save as disclosed herein: .? ■ ■ . . ■ v • ’= .' t . 

0) Since 3rd September 1974 no share or (ban capital of .CBalnrere or its SubsUmies-of Dotmuahno or its ~ 
subsidiaries has been issued or h proposed 10 be ianedjtitber Aw cash or biherwiSc auhno. remopHuonx 


subsidiaries has been issued or is propo s e d 10 be issue 
discounts brokerages or other, speoal terms have, been 
Downiebrac or any of their subsidiaries in connection 
(Jure capfuls. • • « 


(ted since Ad Sepumbar I97< by Ch timers or 
site nsnfc oc a Vfe gf- apy-parT nf their nspcctiva 


(i*l Since 3rd September 1974 no director of Chalmers or Itsaubtjdiariea or of Downtebrae onto auhddiaries ha* ■ 
or nn had any interest direct or btdirecTin.aay assere whi* have bears or are- pr opos ed so be acquired ' 
drpoied ofor tewed to Chalmers or its nhsidiariesor bnOowiebtae or (uanbtidkries of beaor bufahd » 
matertai Interest at any contract or arraaganwnieaieradfino WQuhnersoc Ita anbtidiarieear fVrete tobrao- 
or its subsuiianes which k ng nl flca u t in rein lion 10 tfie bwnwiifcesC. ’ 

(v| So for as the Director* arc aware, do - person other rhn^ rir 1 v. 

■ ■ Mqujsrtioa hold ten per cent or naSre or the issued capital of Cbahners.* 

4. Neither Ctetlmers nor any of itsaufatidiaries oor powniebcac or a^-^C^ts subsidiaries is'engeged in spy tiiicatioit ' 
°f hra. so far as the Directors ore aware, any Utigabon Orchfotti ofitiMenml impdfiance-bendhc tie ilu wnw^ r.- 

5 ' 1SaPS!? , J ,r ^““tion.oT Dovvittefirwand oF the xPpOcgtim 'for linto. are estimated fo'otiodnt xo 

tg7>500 inclusive of V.A.T.. enpttaLdiuy and scamp duty and are ‘payable -by Chamver*. • '. . . 

6 armors hare been advned teat foiloa taa ihe acqukitioh oTftownjsbraa referred to horeire the Company 
- ii 11 ? L company as defined In ibe Income ond Cori*>™fihii_Ti«d» Ac* NTOu aumnitxL . - 

e. The sharctwldEre or Dowmebrae have ghren certain mdamoiihiA Chalmers, in ^ 1 durv •. ' 

. ■awwtoi transfer toxand income ux Ij^tiMes to respect of thfe shares -df Dpvmtehfrau .ad pq ■■ . 

5. Apart from the profiMed issue of 1800.000 ordinary shares opacified hereto, no 'material ksueof shares will be 't - 
nudeby Chalmerv wlteui oneycar of ihe date hereof witeoos -prior approval of tint members ;of Ctatfanea 

9. The agarcsaie emolureaDis of tboJulrectors of diahnentni the year endcdJSih February 1976 and the unreastn- ■ 
emoluments of the Directors of Dowmebrae from the Dowttfefitat Group ia the ycareaxted 

10. DOCUM£3VTS AVAILABLE FDR INSPECTTON - 'V." :£V»-. 

ti * the memorandunj and articles of association oT the Company and Downiebrac 

tJ, Z 

ti "' “ ** ■f* w “ Cooteips' and DvronMne prepared by foe reporting 

tiv > ^jnwute of agreemem end suppktmnWiqpwimtt betweret tte Cbmpan^aad foe simretaiylden rflfownta- 

e. A. Trii rm* 

(vj» the nuterut] cootrocts referred to above -. 

(vii) Mr J. K. Twaddle'* service contract retierred to above. . . ' . • , 

Dated Z5nl September 1976 . 
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WALL STREET + OVERSEAS MARKETS 


+FOREIGN EXCHANGES 



Early 6.9 rise on spillover demand 


GOLD MARKET 


.-sK 


'Gold Bouton 4 


‘sterling lost 10 points lo .the Gold lost SU an ounce to close in fin® ounow; .-r: j / a- r 

II«i ftnllir in vafrrprTiiv'g <ahVi«h bitTLTISI smU a aizroahle amount CtOM i°“ l 8 **"! 31 **".™ 


BY OUR WALL STREET CORRESPONDENT 


-NEW YORK, Sept. 22. 


SPILLOVER DEMAND sent Wall $i* at S2S«t. heavily traded The Industrial Share Index put Zairians were 
Street even higher to-day: folio*- D res.se r Industries «5 to S433. Dn .on U.73 to 1S9.58. Base Metals issues better 


U& dollar in yesterday's foreign SlITfliSJ amid a sizeable amount 

exchange, market, to close -at of selling ginung weight to a a^jS'HsVlsikO.78 anajso 1 ^ 
§L7155-L7lSa in . nervous. Trading, decline .in -the. recent short coyer- 70.439. . 

While awaiting -. the settlement- ine operations. The Krugerrand Afte«io^tx*piSi i B 

ilf.Thn cnnmnn'a rflctiTP. Th6 'rwinnH linichnrl at frOTH (£88*795' f£oS.7t8| 


s ilLfi' 


Uk° ■ 


tvjis up another ti.flO to 1.U21.U9 — it said earlier in the week it and Banks lost 0.22 to 252.33. a s h ;i 

by 1 p.m.. while the NVSE AH expected 1H7B net earings below Aranda Mines advanced Sli to to pessimism Oh the consequences StymtRLAXD — Broadly a soon penon. isrowoiiK ieara. mat 
Lemmon Index gained. another 14 last year’s B.42 per share. $371, Macmillan Bloedei rose 5} 0 f the 1977 National Budget higher in brisk trading. “ e terms may pave the way for 

; : z TTT~ tone .Mills dropped S3 to $221 to.823£ and Texasguif added H ^ . Most sectors advanced. Hefctro- subsequent pay dalrns. possibly 

Closing prices and market __ l5 not expect third quarter at $342. Uomtar gained SI To $22 i. _ ^ Q rl 0 J£. ' roun ~- , 3e ' wa tt rose Fr&20 to JL570. Jelmoli outside the lunlt the Government's 
reports were not available earnings to match the year ago's A lean Aluminium picked up F „ iLvZ. H Frs^Q to 12180. Nestle registered current pay policy, sent sterling 

for this edition. Sl.lO a >h a re ’ SI to $281. as did inco. 10,334}. K Sd Siiur? Fr3 - 45 to 187 o. Bally registered *»«»• }o *1-7113-1.7123,^ before 

But Standard Oil or Ohio row But Hnsb Russel “A** dipped ■ alhvenburss BanK Pr ^«jo w Winterthur rexis- recovering to $1. <14^-1.7155. This 

corns to $37.0.1. Trading volume $) i0 $71} as did Pittsion to S43J. s? to SID*. . iJ L, n „. or „ ‘ tered Frs. 40 to UDO and Saudok lcvel was maintained for. Some 

further cupauded MM »har« j„, juaufacturtus eunte ta* ; | m ?er ieJ-5 hffl registered IhltaiM « ff «t ,« the 


ans were higher. Dutch DM4.50 and averaged about ©f the seamen’s dlsme, the pound finished at $121-123 <JE7tk71) from •* '< 

s better and Germans DAI2.30. moved erratically for most of the $122-124 (£71-72) for domestic Gow CoJihg | 

Dved. South African shares - Public Bonds gained, up to morning. After opening at delivery. . ttomwttcaiir 

little changed. .DM15, . .with the Regulating S1.7160-L7170. there was a rapid ' ' ' • hropma*-? 

ISTERDAM— Prices declined Authorities i selling about DM8am. rise to $1.7180-1.71 90 on mrtl/ro. T~7 ~ ' , ' ■ ) .Nawsw.y^ 

a broad front. attributed to P 01Din ^ stock. Foreign Mark lions that the threatened' strike ■ rvATT a "D- i 1 

irnly loier S .nd LM " t " ere gmer ' . .. wwld . be y»jkd. HW mr.tfg. DOLLAB g .<»««*- 


Closing prices and market 
reports were not available 
for this edition. 


Loans were firmer. . would be evaded. However, after 

SWITZERLAND — Broadly a short pertod.growiiw feats, that 
higher in brisk trading. ^ terms may pave the way for 

Most sectors advanced. Elektro- subsequent pay claims, possibly 


ftoroerticsllr _ ’ - : 

Krugerrand— 8131-135 . i8l9S.l8q 
■ -i£TO-71 . £7172; : 

SwrSw , i'B»jWtb43i| 

* Lr*4l*-*E4 

. OM tiovVguiiS 50-41 ]S39-Al 

^ . . ni.D _ 4TT. .. iVlft ■ ■ 




,Wn * att rose Frs^O to L570. JelmoU outside the lirah thc Government's 

; Frs^O to 12180. Nestle registered current pay pohey . sent . sterling 

), AiesteTgani Hotieruam uank p„4- < c-r »_u.. down in SI 711.t-l.71T3. ‘ hainra 


8 ;i£i^t-233» iiiaat^au 
OotdCoiB* I ; • ! 

llatem'eely'l l 

k ] 3Jj£gs : . 

JS02447. 


ite , yx-’as 


further expanded 3.39in. shares j uv Manufacturing came back 
in compared with 1 p.m. ij a ’i $43}. and PepsiCo $U at 

yesterday. 

The rally was kept suing by Fannie Mac Hr mod $} lo $16} 
prospects of lower interest rales, and Chrysler were up SI u> S21 
reports that in nation had not Federal Nations*! Mortgage put 


OTHER MARKETS 


ISS.SrtjBS dfl '' n Fl! ^° "Sren' «S'.JV=rm is =d In «« reAnn be’cfn 

a A A S developed m ****«?* 

Transportations.' Ho Hand -America nationals were steads, while Get> Th trade weighted average 
. r „ tine Holding lost FLs.l2?0, KNSM rose 0,1 ^eher demand. 0 f §ie Pound^l 

PARIS — Market^ ro.se following Group Tls.l, KLM F1&2250 and OSLO — Indus trials were steady, c al c ul ated by the Bank of Eng - 

XVh. Wl— i 5rt Dili PL!- PL!L_t— 4. 4...Uk ...L-i. n — I.I.« . . . - . . - . _ « 


liCMr,4 

OWSoriFawiS57-i» j537j*. 

|>i»lTs£SUtJ tow 
830 Kaghw^'s 167-190 3JLM,u 
810 Ea#as~.W96-Se ’ MM9: 
85 fetch*. „..564^7 - §63^6 


accelerated, and anticipation ora on $} to SI6i on 15L800 shares. V *‘ ^ ^ ™ ”r 5 vl: n r,s ’ 1 ’ « , o ° ^eaay. calculated by the Bank of- Bug- 

pick-up in Hie economy soon. Knglchard Minerals and Cliemf- tJie ° '. er „ J '’° ney " a e , 0 ', an Ommeren Fls.1 jO But Ship- Shippings quiet, while Bankings land, widened to 8 record dose of 
Sugar shares were sharply calk followed, off $* to $343 on ^ "S 1 "* « pw coil and ping Imion were up Fls.O.oO. and insurances were barely 42.4 per cent, from 422 per cent 

hichcr following the news late 113 1 00 shares, while ADeghenv r*° . U1 ‘ anticipation of ann- Dutch Tnaustrlals broadly do- steady. having slipped to - a worst ever 

Tuesday that President Ford had Power System was third, up S$ to i""* 1 *™ «i? ( J"' rJS^'wS^fiHLiiS.*® COPENHAGEN— Lower in mod- 425 P er cen L by noon after 42J 

tripled the duly on imported $31 « mi 9H.G0Q shares. ‘ 

THE AMERICAN SE 


■ ■ >!« ■ ■■ " ■ • 


FOREIGN EXCHANGES 


nounced by the Prime Minister. i.2Q, BoLs Distilleries Fls.4^0, 
Foods and Electricals particu- Holer Electrotedinica! Equipment 


COPENHAGEN— Lower in mod 


having slipped to- a worst - ever 
42.5 per cenL by noon after -42^ 


APR MAY JUH JUL. ‘ AUG SEP] 


erate dealings, although Banks I er cent, in the morning... Once 


TUESDAY’S ACTIVE STOCKS Value Index moved up another ,ar '>' s,ron - but aiotors lost J^.JJkhoed H»Mins Ftal.30 

0.05 to 10420. while the tradfna around- ’ , _ . and VMF^tort; Engineering FK2. 
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volume further cxtnnded 270 000 Among Foreign shares. A inert- Bonds shed an arcrase of FIs. - -- ... . — . — — - nmcneu auKuiauuii uwer. a 

shares to 1.81m. ram pared with ca ” s ^rmed. International Oils 0220 to Fls.0.30. Nederlandse Wal- PJMS‘We revaluation of thqWest uncaUht m , 


were little changed, 

VIENNA— Very steady. . 

MILAN— Lower in quiet condi- 


again there was no intervention cnpr ,., •drawing 
by the Bank of England in SPECIAL TjRAWING 


. Sep*. 28 ' Bank J < ,' .~ 4 

WTO |Uate», . Bay a { •• - *:7 . - 

■i ^ ■ 

Now Ytjrk.J • b»* ju 1 tt-l.TIttlliratii • 

Almumi ..J Bl a ! 1.68*5- >.8720{I.B7l» b y 
AmuenUipj 7 . ) . ••42.4--18 . 


JUntMOb...) 8 ! 64.BJ-oft.S1 j DfclEJB 
CopeahKon-i 8‘a HI.I7 IfcU | 

f nuuriirt ..i 612 ' 4.22-456 j C244I 

" I iiiUKL 1 Bit 6Ltt4tn } KJSII • | - 

■ Uwind I. 7 'll 808 -lW. 60 . 1 l£^| 

Milan it 1 L444-1.*M | IU49t« ' 

' una ? ft ' 3.18*28 | *2oS 

i S1 3 J a 584.44 8.4U* 

£> tuck holm.' B j 7.9M.46 r rM 

Tokyo I fill 418-MO \ 4^| 

Vienna j 4 ' 69.8348.98] SUM 

Zdrwh^ i 4.3M4 8 1 |l» 

* Buie discount. ''tR*qs tiST . 


support of sterling. 

Renewed speculation over ! a 


RIGHTS RATES 


little cMuai lo ~~t: 


l nm vestordav and Golds rose. Germans and erschapshank will issue a FIs. apees depressed. But Banks and German mark, gave "little euuii w ■ — — . 

Svntcx. u volume leader °aiued Coppers were steady, while Dutch 100m. P.73 per cent. Loan M977- Financial tended firmer. encouragement to the pound and '■ 

’ toSl issups weakened. IMS) and the issue price will be Bonds were quietly irregular. ^ improved to DM2.4715 Sijftis’i Uoin 

"■ . ....... . RRTIKSRI Sa^Ttanarallr hln-hop announced bpfnrp the closure of nnvc VfYVC D.l«.. V.™-. rntnincr nn TnaaJ.. i a D».n 


0.671466 - I 0.673562 
1.15472 1,15596 


*Lcss active Tokheim climbed . BBUSSF-IJ? — Generally 
$} lo SI 72 after reporting higher ut^ood trad 'fig. 
quareirlv profits. Most domestic shares Improved. 

Champion Home Builders , Hainaut Sarnbre rose 
picked up $1 |o S4L I*? lT1 higher Steels. 


higher announced before the closure of HONG. KONG — Below the best, against DM2.4775 on Tuesday. SwlUAeimrt! 2.86347 

subscription on October 1. . in moderate trading. ' with profit- with the Bundesbank stepping in fiviuIi itma&.i . 9.68440 

•roved. GERMANY — Most sectors tatting paring early gains. t° m try ami slow the rise,. . ' i« n*a ■»*-— t 


£i Canada again higher 


lm Droved Electricities. 


44.0941 

2.85418- 

6.66665 

973.145 

352.339 

3.00607 

4.99340: 

8.8S407 


Tokyo j 

Vienna j 

Ziinuti.^ 


Iliil* 


Siemens rose DM3.40 to 282.40, Pacific to SHK 10^0. Hutchison j Guaranty basis, using noon rales ~ Values are tor currencies ramnsTiho 


Western United each put on $1. Canadian Stock Market 
Among the earlier soft spots improved in moderate 
on profit taking were IBM. down yesterday morning. 


Chemicals, Holdings and Oils Hoecbst 0M4 to 144.20, and VW added 2.5 cents. to 8HKS275, but fin New 


Canadian Stock Markets further all moved' up. Metals were little DMi.40 to 138.40. 


trading chanced. 


Hook Koug Bank shed 10 cents to I changed at 2.94 per cent. . 


remai n ing Un- SDB at calralated by the rniersadmui 


(or convertible mwi animclal 
«7j»«rj3. . . ; 

OTHER MARKETS ’ t ,1 # 2 • • 1 


Machine Makers again showed SHK19.30 and IVheelock Harden 

- 1 J . fall to: Mnre fa OU LTQ Irt 


Monctarr FbxhI in Washington. 


U.S. shares advanced strongly, strength and gains ranged to f « u 12-3 cents to 8HK2230. 


OTHER MARKETS 

-TAotet 8U«^J |J 

•Argra'Dfc WAZB^awAiieotiiiasEW 
' AusimliE. 1 1,a71 l-L5875AiMtrto,.. T o^^-' 


Tokyo— Electricals led the mar- EXCHANGE CROSS-RATES 
its higher profits report. Pioneer gr'nkmT : — ! 2.«b8&8S i io.»63 I 6.ftkM 


Indices 

NEW YORK -DOW JONES 


N.Y. 5.E. ALL COMMON. 


aer* . ' Sept. ; Sept. , Sepi . 
21 20 1 17 | IS 


aew. : Ska.; Sent. Sept. 

i; IS , lh ■ [4 I 


'amcw>rapil»l ion 
■ Hi^h Um 


S7. 61.66.74 58.68 56.21 


' 573) S7M 
/2L4;1cii «2»L78 


Kisae a art Fall* 
I»m«» Traded— 1.932 
ti>.«\n — 370 
Mew Higba 204 


SepL 21 
rp— -1139 
same — 423 

New L>w* ll 


Unxtl 1 ld.S4-le.64 Iv^UnaL. .16748 , 

Fiuuhd „> B. 62-6.64 iBriulI.,..^. !• :• ‘ 

rf2.*80-«i4.0fi(t t_'»a*d».v. ; | L6T. , 


Loudon Vstonluil Zurich 
4.250 255 96 M 58 J 100.02-0 


Zurich Hu? KonitftJSbOO'tt.BTHI Ominafk JlB 

Ir»u .. __T kIB 122 'Prence_..]ei 

100.02-07 Kuwwt. 8.4.5-8.085 'Uermeny.jiJ 
40^x8-40 Luwrabji.' aS 15-85 56 newav. „.,Sf 


1014.75 934.51 955.10 987.95 979.51 d 76.64 11114 79 863.71 

. (21-9. a-i> 

89. Bb B9.S8 89.91 99.06 $.15 89-Or 83.65 . 86.66 


1051.70 41.93 

lL.'l'TSi 'S;7'o2; 


Tn.njfN.Tt .. 222.75 219.54 218.77 217.71 917.42 217.15 
I'llfitic*.-.. 1 99.09 97.01' 97.36 96.82 95.95 95.99 


Trsillnc vh.‘ 

OkU'n : 


.02 97.9 f 97.36 96.82 95.95 95.99 99.02 

■ 2L9. 


■|2;l» jii/SAJi 


30.30 21.750 28,870, 19.620 17.570 I5J50' - 


1 ; .. 

• 

1316 


'• 21 20 ! 1 1 ! 16 | 

'High 

• . | 

. Indusirlal. . 191*8 :iM-2S 188*2 188.94' 
CiimUued 188.83 ;ISS.1I 189.11 168.03; 

207*3 ilOrfil 
198.78 i2Uj5i 

. lfB.62 
; 175.67 

&il> 

i2.ll 

TORONTO Industrial 1 1 88.86 1 88.01 [1B8JK -187.40; 

197.43 . \20tOi 

• 173*1 

l2rti 

JOHANNESBUEO | , 

licnd 156.1 “ 147.8 ' 149* 148.7 < 

! Inriinirhdi ‘186* 1 tB3.0 i 112.7 ( 183-2 1 

296.7 (12,'i) 
115.0 i£1/6i 

i 1 16-5 
! 177.1 

(25 Ki 
>30/3' 


■ Ram o» min diaaeMi rrrnn inli l 


rimn - High 


IniL dn. pcid 


Veer i appro*. i 


dends. 

JOHAXESBURG — Gold shares Cenaii»*n: 
were steady at generally higher 
levels. Reflecting higher bullion 
prices abroad. EURO CL 

Copper producer Messina were 
up 15 cents at R360. South Afri- 
can Manganese improved 30 cents set*- 22 itftt 

to R910. — t— 

AUSTRALIA— Generally lower “dJw'SSSi 

in dull trading. tttmiit 

Among Minings. Hamezsley Uimmonuu. 

dropped .19 cents to $.42.01 and »i«thu — 


L/'jcL & tn Montreal U>. S=97^8oO Canadian cento. 

Canadian S In New YortL C *=.102.72-74 U js. rvnia. L’.S. S In Milan 645.15-46. 
Stvrtuu> in Ntilan 1448jO-14S2.i). t Rales. for Sept. 21. 


I'A— 'Sfp»to..i-'«5T 

Canada IbwitirtajadlL !»;■ ' 

C$1- , L'-t*.- ,lJS 

11-a.WiiU.! HJ2.B1 -182.64 XU8MlA‘le 


EURO-CURRENCY INTEREST RATES? 


STANDARDS AND POORS 


bin*.nfccjnipilati'n 


?e'A. ■ Sew. ' Sept. 1 Sept. , be pi. , ? — — v — 

IT ; 30 ; 17 . 16 ; 16 • 14 J Hl-h ; Lew I High Low 


- I uuu» trialr- 120.89; 119.10' 119.63 i 1 18-27' 116.71 118J&: 120.89 

2i(9 


I Spain tp- 81.87 : 81.77 1100.79 79.42 Anatraliaiav 47A84 : <78.16 . 52iL» : 445^); Robe River shed a cent to SAL18. 

l ff'# 1 t?‘9i I •) < 19.F1 [ (tih Panconttaeatal. however rose 2 1 

Sweden •?>; 423.09 426.64 1 4763B 395.36 Belgium d., 94^5 , W.ftj ; iu.18 8^ ceats t0 ja, 1-50< Poseidon eased 

•wfertHwi- 2 i 8A . 276A i 288.6 36B.7 Denmark id*: 107j04 j 11A29 1 117.70 1 100-20 2 g^. 0ts . a *. S °. centa : 
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; USSR ; 
ton j 
>p likely 

SHIXGTQN, Sept. ’J 12 . 
1ET cotton cron this 


Record world wheat 
harvest expected 


&Y PETER SULLEN 


Backing for 
U.S. coffee 
promotion 

MONTE CARLO, Sept. 22. 
THE U.S. Coffee Council h';3>- 


WOOL MARKETING 



New Zealand boasts 
healthy war chest 


BY DAI HAYWARD, WELLINGTON CORRESPONDENT 


For the second *uccessi%e dejnand Will level off and sur- begun suspending semside pay- : National Coffee Association, told . 
unrh Ihe l\V*r. raised iu t-sti- P ,uses will build up lu depress ““ « W- rarm LS «£» f"' 

— — - ■ ramies in I9i0 and 19i3 after rollowine a test senes of tele- 

P HIi S l ^aa fisu, ! e ai Set'er prospects f u r the h*r- purchases by foreign countries, vision commercials, he added. ' WITH A health.* Siam, profit on averaging around i’UO cents a tu be the minimum price for his 

SSSd fS^uJSS^SS: «P*W* «* Soviet Union In Mr. Boecklin said it is ImpoMjJf - |»« «gjgj « lU 5 , liteli l hood «“»■ 

SSL. mf*?." - eVk Ze Aiana of any disastrous sudden slump However, ilic Uoniormion has 

wool marketing Corporation is in prices back to the level where already been active this year in 
in a strung position to maintain the Corporation wuuld bid and the strata price control scheme, 
wool prices this year. buy lu maintain the floor price. This is designed to stop a sud- 

Thc strong demand which has Nor is there likely to be much den slump during the course ef 
37.8m tonnes above "last ttUU ”'V‘ • UB i‘. n - _ .. , : set . r ? t - ord prices at early sales Corporation activity at the inter- a sale or u sudden fall in dc- 


Hton team reports, 

earn, comprising U.S. , munth the IWc raised ii» esti- p,U5es WIU build up 
ire Department officials | mate of. the 1976 world harvest, domestic farm prices, 
lusiry represEDtalivcs, 

.*ned from a three-week 
he U-S.S.R. 

•d that early 
ithcr could 
1 to around 
am said Soviet 
cotton production 
to Increase in the 
primarily to keep up 
□g domestic needs. 
r& 1976-77 cotton crop 
a ted at 350.000 bales. 

the weather remains 
rough October, a U.S. 
ire Department des- 
oni Lag« »s report 
)75-7rt crop is> official! 
at .TJO.OO hales 



years i58^ra.>. 


crop. the existing record 

or 367.9m. tonnes set in 1973 is fTytro ,>nncnmnimn 
likely to be surpassed by . a “““ LOIlSlimptlOn 


bumper crops are looking to] The Council is recommendine | would indicate little need "for the 
other commodities and making i that the U.S. industry should put [Corporation either to buy in 

their own planting decisions I up 34.5m. This would be matched ■■ wool or supplement prices up to 

_ while his Department is sirens- 1 by another S4.5m. contributed by | the minimum level. But in fact 

_ . _ , margin of o per because of good domestic har- thening programmes to expand ' coffee producing countries ' the Corporation has already 

ve sts. developing countries are foreigo markets. Through the International Coffee • been active at some sales this 

r ood groin slocks in India, unlikely -to import as much wheal He said that about 40m. acres Orcanisation promotion board. 1 year. 

f™,® a* had been expected earlier and 0 f cropland have been returned; The final decision on the cam- 


comfortable 


is- . „ [ tonnes at the end of July. 1975. with .he ^ticipaled drop in m crop^ueiiorsn^l^ ! P.frn win beta ken ear lyFn SE CoroSn® iSiSuy SSt 
“SgiJE, E SS ?' 5 import needs,world trade The to launch a national adverti.ihg ! KTtockpUereduci^ R f 

■ a i 70 “ l|1 57- b A in wheat and wheat flour .snow soil co „ S ervatioo seVvlce re- program me in (he U.S. nesdlSkoMha w a. ST.,, 


it. higher than was fore- ; and are currently planned to put at 57 Jim. to 8Um. tonnes Snlly esilioated that about 'September. Mr. Boeeklin 
lcr - lEESclEt fch3F 400m aSS were piLmed uS I» the iest area, coff, 


ve to help 
k’ jute 
Is in India 


In making its 315m. profit, the 
out 

_ - — «, .. .ruin 

L.S. next [213.088 bales at ihe start of JaM 
said. • season lo only 49.861 in August 

Earlier AP-Dow Jones re- trade nf RRm 1 f year, leaving about Him. acres sumpuon rose 12.# per cnnim ; is interesting to note that in the 

ported* 6 froin Washin«on S tbm ^ r, e 0f 86m ‘ s s s0 that could be safely switched to the 16 to 25 age hrackeL The . previous 1B74-75 season when 

there will be unrestrhrled oro- Bl S8er harvests are likely to production if needed. average increase for all ages was > the market was depressed the 

IductloR -of grains and cotton in extra consumption, but £ Hungary expects a recurd a f, cu*“cant -3.5 . per cent. Mr. < Corporation increased the stock* 

i the U S. next" year according la d^Pjte the extra usage of wheat, wheat crop or 5m ions thl s ; foecklmsa id. adding that the pile by a net 182.000 bales. In 
Mr. Earl BuU , The Agriculture * n * n RJ° r . ex P° r ttng coun- year — enough to meet domestic; l $ sls ^ e ^f l carr ?*d out jn a period • the season just ended there was 

i Secretary. ^ r |® s the end of the season needs and leave a surplus for ; 0 j sharply rising prices and a net decrease of 155.000 bales. 

The absence of an official " set- ^2. be higher than the 45.6m. export, the Hungarian news :ad £? r ? e ^ u . . . The Corporation now has con* 

; aside “ programme for crop tonnes Previously suggested. agency MT1 said in Budapest. . fM ch ^ MCrease i on a national siderable experience of handling 

; growing land in 1977 typified an The set*aside programme, which Hungary's previous record ; 5®“'° “Jr*® 1 . and disposing or huge wool sur* 

agricultural policy of full pro* is still available, was a major wheat crop was in 1974 when • n lP ll ®" 0 j A ^ e £ c ”“.^ e in 1977 ■ pluses acquired since 1967 when 


K. Sharma 

^UL D G E o«riS' M.-|£ S°.7 ‘ t)le p “ flcy ° r pieaU - 

appointed to make an l De aaaea. 
into Ibe problems of the/ 
us try has- recommended ! 

Je industrial houses with i 
ce in the jute business i 
e asked to take over the F 
jute mills. 

ecauimendatinn is being 
d by the Government I 
Commerce Minister. D. 


tool for regulating farm pro- the yield was 4.9m. tons. — 
duction in the past It iaclufcd year 4m. tons were harvested. j RBUier - 


T Jrf ; '" fin .000 bags, he said. 


W. Australian 
iron ore 

BY OUR COMMODITIES STAFF development 

THE TREBLING of the U.S. At prexenL the South African raising of the duty would have I vput 

J.. l.Ii & inn Ann ik. .u i 'nM" 


U.S. move hits sugar prices 


, the stockpile reached a stagger- 
: ing 700.000 bales. 

It has fed stockpiles on to the 
; market when times were good 
; and rebuilt them when times 
were had. Over the period it re- 
corded a turnover of S52m. and 


SHIPPING RATES on New 
Zealand wool will gu up by 
13.5 per cent, on Ortober 1. 
The new rates of 19.8 cents 
a _ ktlo for greasy wool and 
233 rents a kilo for .scoured 
wool will add S5m. to New 
Zealand's woo) freight bill. 

There was tough, ami at 
limes bitter, bargaining 
between the Conference Lines 
and the \Z llool .Marketing 
Corporation over this year's 
Freight Agreement. Negotia- 
tions twice broke down with- 
out agreement, although the 
shipping companies had 
reduced (heir original claim. 

-Mr. Jobn Clarke. Chairman 
of the NZ Wool Board, said 
the increase wanted by the 
Conference was unacceptable. 

Last year a 40 per cent, 
increase was Imposed in two 
stages. 


tuand for one line uf wool. 

Brokers and buyers criticised 
this scheme when it was intro- 
duced last season, because they 
did not know the price at which 
lhe Corporation wuuld operate. 
They arquod that all bids should 
be made in the open. Tins has 
now been introduced. The Cor- 
poration has hid and will buy 
wool, if there is a sudden drop, 
hut the strata price level can h'* 
changed I runt sale to sale ur 
even troin day ui da> . 

The Corporation is undoubt- 
edly m a stronp posjjjun. II 
played a major rule in maintain- 
ing New Zealand word prices 
during last year’s slump anti in 
supplementing the growers in- 
come. The mere fact that t: was 
active, bidding and prepared in 
buy — was usuallv enough to 
maintain a reasonable price 
level. La*l season the Corpora- 
tion bid on 90.895 bales, hut 
bought only ‘25.230. 

It also supplemented growers’ 
i n culites by 85.213.714 p.ud out 
un 245.630 bales which did uni 
reach the required price at 


profit made last 


PERTH. Sept. 22. 
PILBARA ‘ iron 


u „ - - vention price level. This is lhe auction 

i made substantial proRb. on most level at which the Corporation w ?h the 
; of its operations. trill Intervene to keep prices «ason added to us earlier cm- 

Tins history of success has stable. It does not disclose the u a |. ,he Wool Marketin' 1 Cnr- 
ore!*!*®" “ «K conaatnte to opor- inurvtniion level, but It.tt Nation now' h " , , utaitiBiTa 
ig programme and agreed the level should be main- war chest uf $7”m 
the market when- tained for a long period. This is available lo maintain 

can help ihe -New The market intervention level a 


The announcement will (nations and ted to a sharp fall this "seaWn, thTuiUuu ukin and lhe effective'” import price! S“2 S ^ ian Premier ’ ^ ir CharFes f Zejjand w-ool grower. aim, at providing market ‘slip! siruciurc for" New* Zealand wild 

ith jute and textile mills i n W01 id prices yesterday. 62.000 tons of South African so there is little reason to expect ! C tk- ^“-^d .mmunum price for port. The 

ey have similar problems j Tht , m ' vc ‘ . ^ 


j meje i* mue renbuu iu esuett' — — . — — --- r--- minimum price and il will certainly In- used 

ana b, 8 b cowj^.7- "is* .' Afriua currouU,. * & ™ ™ ^0^^^ 

ESlrr ,™ If = 

so hem? considered for|wbose pnces have fallen below ^^g arrangements.- - measures being taken by tteijEKn stSS^? ^ahuro Tan^’ 

5 the minimum support; production costs, was most’ Among the ' other . ' major U.S. There seems little nkeli-lSho aSrivJd ’in^ 
raw jute farmers. -'sharply criticised by South sufferers from the U.S. move hood of the duty being raised- with a 8teel m j ssi(m from Japan ■ 

Africa, which has threatened will be the Latin American sufficiently to close the import/, “This is the beginning of a:. 


Talks over bale weights ‘useful 


MELBOURNE. Sc pi. 22 


halting shipments to the U.S., exporting countries for whom domestic cost gap so close to the - new era of ore development i DISCUSSIONS between wool tary. Mr. Simon Crean, said the the EEC. Tn-dav rises of around 
if the duty cannot be recovered, the VS. is a major market One presidential election as such:^ Western -Australia involving 1 bro]?ers »*<* th e Storemen and talks proved fruitful and he 2.5 per cent, wore seen at the 
*' ’ ^ — v...— ’• J - J - ’ *’ f-.- important new form . 0 f < Packers’ Union on Ute maximum hoped the proposals discussed Geelong and Fremantle sales 

idary processing on a large- r ba . 1 * weights issue were des- wi)J provide a basis for resolving following .similar increases ves* 
for the first time” said Sir ™ed UHlay as useful. the dispute. lerday. Australian AVm.l Corpora* 

Iak ’ A'cnrilfOciTinA fr\v* thn U^aaI CaII 12r>4 V rtrl^ rln#.l; n A.l • * j; n .i . .1 .... 


TINUM 

\BURG PLATINUM i reports our Johannesburg corres- Lina trader “said yesterday that action could cost far more con-i^J, 

of South Africa will pendent. the measure seemed totally sumer votes than it would gain : secondary' 

is mininimn price of, The threat came from the negative. He added that almost from sugar producers. -scale foi* 

u from £103 to £106 per export manager of the South all Peru’s estimated 370.000 A measure that could possibly i Charles, 

.uncr 


A spokesman for the Wool Sell- Both sides declined to disclose lion purchases at the auctions 


net to-day. its selling African Sugar Association. Mf. tonne 1976 crop, bad been ex- be taken, however, is the cutting f The Japanese emphasised they Brokers Employers Federa- the proposals under consideration ranged between nil and 15 per 

Johnson Matthey. an- Norman Cluiterbiick. who said perted to go to the VS. by presidential decree of tbejhave not given up the idea of i t' on ssud both sides had a useful and no dale was set for a re sump- cent of offerings 

*n t .nniinn wstpMav he did not foresee any difficulty. . This was the ease yesterday total import quota Cset nomin- j Qe w mines being developed. 1 " — - 


d in London yesterday, 
minimum palladium 
■e to £32.5 per Troy 

lusly £31.5. iridium £176.5 1 from the U.S. He added that the falling . . 

it. and rhodium £235.5 industry would lose K400.000 on low of £124.125 a ton. But some resulting quota would have to be [also the West Australian Govem- 
»». Dollar prices are 'an 18.000 ton cargo now at sea .London traders said they could shared out on a first-coin e-first - 1 raent he added, 

iged. i bound for the US. - - not see what direct effect the served basis. I Reuter 



exchange of views on Conciliation tion of the talks. At today’s Cape Town sale 

and Arbitration Commissioner A firm market was reported at prices were unchanged compared 
M. E. Heagney’s recomraenda- this week’s Australian wool sales with those seen on September lfi 
lions before adjourning to enable at Goulburn. Geelong, Fremantle but competition was reported in 
■the parties to consider a number and Albury. As usual Japan was be strong. The total offering was 
of proposals. the principal buyer, supported 4219 bales, of which 99 per cent. 

Union Assistant Federal Secre- mainly by Eastern Europe and was sold. Reuter 


OMMODITY MARKET REPORTS AND PRICES 

SE METALS 


PRICE CHANGES 


Amafcwmau'd Meial' Trading « Doris hedge »dUna came into Ux? market, pash- lit- compleliiiS Sl LaurtDce SIB Oct.. L.S. l»rl«7 »a raiher qmet mth acarrerrt Grout; Yount beat fetch) lae.B io 

ihui In Hie morning uuh wirebtrs traded Ins lhe price down to 14. 7M. Bm phisictl North Pacific to Hamburg S6.50 Iio S?PW business IndudloB Oct. in Somerset £82. 135.0. 

ji iso) j, si, 52.5. jhree muhihs iMT to business from Uto !U.S. in late trading IKt.and Xanhern ruasejo Piraeus 5ULS3 and No?. East Anri la £8145. and in ■ Ve 

ichansc. Dc.-plir a rUsapMOimuui ®B. M-®- 


5 ta " se- "n.. 1 * 1 * Luii'inn JJ caused a: raiiv io a uiusc on ihe Kerb Hi* Scpl Oil, South American shltroen Oxfordshire £S!.M a unn, ’ cmnu‘ 


Very high Quality produce in limned 


Pricea per ton unless otherwise staled 
4 £ • -f nr ; M.inrfi 

aoii 


U.S. Markets 





hUHHMs and fre--h tnums o-rerinz <aoi» annarent on lhe market. , lh6 , . . 

Uu- price in ctn^e ai -£S6S.!j un — . — ; — — - - more than .niodew. Tlrf closins once on /^y\Tr:r~r~r 

Turnover 13.7SB lonaM. _... • JL, m ‘ . l,r !!L_- Kerb EM TQniover t.»a* CUrrJct 


TIN Oiritnal ; — | Unuftlcial — nftiues. 



U 0 *inB: 3.a». KrcDch: Golden Delicious I.WMJa. tw*«l Trr.fv *118 . - l.B - 

sew. St.8J. Nor. K->0, Jan. S4.7B. March Siarit Crftnson 2j0. Granny Smith 2.60- Uf»-I Ca*h -«» CM78.fi -1.25 -1/65.5 

S.-.2’ B P nnc?s: ®£M. SI- If- 2.S6. Pears— Italian: Per pound Wil bams • m-mibi- iai -1.26 275.2B 

SO. 30. Nor. JCJ(k822l6. Jam S< fl.II-i.rL Baorrp flnrrtv DM Phn« — Vmuai .ui .‘5> ■. vim 


. . ATnontbi. 4768-72 j+ 28 i *•765-70'+# 

I ] • 1 S' menu...; 4638 1+15 — 1 .... 

. B19.fi-2fl.fi +2.75- 820-1 >1.2fi Strait a EL J IS 1188 i + 18 • — 

.1 8fl2-.a |+e I 852.5-5 .+ 1 New York’ — 

tj aao.a :+l j a r- (orward meul 

" ' • - I4.SB0. AC HUS 


l.G. Gold 01-351 34 66 



Robus'as futures 
ing we riant 
opening. AraOias 
iraddess. 


COFF Kb 




'• Comm on — DtrcIi: 2.40. Tnmimn Cuunjii * 66+ , l70-78.& 

ij3L2S. fllL 2.70: Jersey: -.90: Dutch- 2 15-3 40“ 1412.2S j + 4.5 J4J2.6 

- 13C. 1^4. Spanish raaUUand: U 0-2.70. " b* in ... £4S9.25 r4.fi 1 428.6 

Db. I* 46 .I.L _ a . ■ __ rFlilUrffFS IPt I ITQr. 


VANTOBEL EUROBOND INDICES 145.76 - 100% 


MkT. Mkl. 
INDEX 14.9.76 7.0.76 

Mid. 100.2V 1 00-29 

and. 6 Not« 93. SO 03 AO 
.t Bond, 10D.B7 100 73 


YIELD INDEX 
DM Bonfl* 

HFL 6 Note. 

U.S.S al. honOS 


Mgf. 
14 9.76 
99.77 
1 10.84 
96 70 


Mkt. 
7.9.76 
99.69 
T 16.63 
9649 


>MPANY NOTICES 


SOnUITZICHT COLO MINING 
COMPANY LIMITED 
arporateu In tti« Reoutilic o* 
South Alricai 


N.Y. ENGEL5CH-HOLLANI 
afticdth g TRUST 
• ENGLISH AND DUTCH INVI 


-HOLLANDSCHE . 
SvutmCnt 

TRUST i . 
established hi Amsterdam 


m 


FIRST CUMULATIVE PREFERENCE 
SHARES 

. SECOND PREFERENCE SHARES 


NOTICE OF MEETING 


.. NOTICE IS HEREBY GIVEN (hit PAY- 
I WENT ol the following DIVIDENDS having 
! been duly authorised, the rdative couaone 
! mar. be_ presenleo at the OBKes ol HOL- 
LANDSE KOOPMANSBANK NV- Sar- 
■ >«*„■ Amsterdam, lor Pay- 

s IS HEREBY GIVEN uiai «» ■ MINT Bn or alter m October 1976. 
n annual aeneral meeting a( -> per ccni. First CumuUirve 

Drill Gold MiWna Compaer. r _ 11M _ ..PrMynco Sbaimt . 
v ill or neld in the conference 1 r m!®US r,1 l£ MS.-. 

aventn floor. &J Fox Street., S«5£T. C 5S5- freferenc* snares: 

lurg on rridav. aSno October. \ _«npo"Nr. 9S at ut rate of r.25— 
l 12 h 00 for the IoHowidb q*/ l g««»d.T»* wll^bc deducted. 

: RnMeets of the Ubkm if Uiedom and 

;ri»e and consider Uie auditee • *J*lch The Netherlands 

nnanc.ii staiemenu lor the voar . a Tax agreement, are 

30tn June. 197b: . A9?* 111 *. their b awxutu in order 

.1 a 1 rectors ir. ine place of those n £25 ^ rv d ,ree &r P»rUv 

. In accordance will) the prorlSiDns.- 1 ”- 2L>r ‘ ltB J..r l * l *" d .. , 

aSSr-MR c. Ih. corner ! JgSJb ”§£&& S 

oseo from 1st*, id £ 2nd Octooer • ** “ Ule 

in da *i inclusive ,ton * ‘ Moll^vr. 


'her emu led to iete at a meoimo ■ HQLLAND V SE )r< it tu „ 

.») one or moir CM0C1CS lo-attcnn ' 5™f"^N3“®NK N.V. 

S and. on a poll. Vote ’ In his 5a rB mi.%trM« 
i prowy need noi be a merobti ■ AMSTERDAM *" 

\ 2 3rd SMtMiber * 1 976. 


mpati*. 

r convenience of membi-is who' 
c lo attend wt meeong but wts+. 
presented thereat, a oronv form 
■nf an toaoett io either the frans - 1 
:aries m JohanncsDurp or to Uie 
s In the UvlM Kingdom. The 
Of menHjorx rt drawn to the tact 
to be effective, the completed 
rm must reach me company's 
creiaru-s in JotaarniesbiKV or lu 
cmedom rcfli5|r»rs and transfer 
. leaU tartv-elQht hours before uie 
jfntcd for rhe holding of the mcer- 
.ch period excludes Salurdava. ; 
and public holidays'. 

B» Order of the Board 
Rand Mines. Limited. SecrBMric* I 
per T. A. CROSS 
the London Swetarltj: 

:muo!idated Limited, 
m Viaduct, 

J. 

embe r . 1976. 


imoduy accountant 

or unquil. kotpontlble lor 
It management and yearlp 
iry acwuan, to report to Group 
■ aJ Controller. Terminal Itaftrilet 
erne and »gs 25-40 preferred. 

negotifblb. Apply Mr. G 
-e. Charurhoute Appoiiumenu. 9 
Jewpe+t Suatt, London wd 

»'2J77. 


CLASSIFIED 

ADVERTISEMENT 

RATES 

.sfmXc 
Per CotBJ mi 


Maiinil t BtfsntBM 
Premises 

Ssulnrsjr* for Sala/ 

Warned 

Residential Property 
fcppofntiuenw 
Buslnesa & Investment 
owwrruaJiks. 

Corporatloa Loans. 

Plant £ Machinery. 

Production Cajjadcr 
ftfocai/on. Motors. 

Comncts t Tenders. 

Personal. Gardening 
Hotels ii Travel 
Book Publishers 
premium posHiens available £XJ» per 
•Ingle column cm extra (minimum 
•tan OB column cm) 

for (orlbrr drtaJ)s.«rii> lo * 
Clasaificd Advortl s emeiH Manasw 
Flaaaelml Times. 

16 Caiman srraot. ecap «Y - 


Lute 

cm 

£ 

r 

330 

31.00 

3.30 

li-00 

2.36 

7.M 

5.30 

ll.H 

4.M 

ii.00 

5. no 

1D.H 

2 75 

646 


6.00 


English produce: Apples-Per pound ^ dUl ** ,r I- S™® 

ie>-s s+c-diinc o.ot-o.m. Derby's e.efc- y 1 ** 

Worcester Peurweln <6.06-0.08. Cos's tuwaw iluiajan.. 

JlDPlo 0.(86.12. Pears— Per ^fYiuodnul 

6 t'427 

C45B 

Cropper r * ,nl We l* va n mi. S4S5 


XI xo 


a.m. '+ on f».nj. " |+ i-r 
Ufflaul . — - ! Unofficial' — 


— . c 

tnrli 410 .6 V2.fi; 4 12. .5 Vd.5 

s months. • 427 2 a- .B +S.7b' 4k 9 . S ai 

v mrat- ... eiu.5 :+2.75 .. _ 

Pnn.W«M, — ■ 'a?.*!© 


U«m Philipp (pi... 5340 


SPKff&grS-nS SSESrffi tefiSS==S 2 

as W. Turnover b.l«5 lonnes. po«nd«: Colombian Mild .traWcaa in.W 1.19. 0.40 1 . Grain ' mrshunt— S9JI9. 0.79, Cncnmbei*— Per -bo* 1.60-1 

'I'CM 1 '. m her Mild Arabtcas 116^0 8.«3. oil '37^9. 0.79. O.Tfi. oU>. Alsu for raama — Per pound 0 40-6 jo 

fsamci. u/jtruOed Artbleas Saucos Fo art Baurc. Wheat sr mixed wheat and rye Per bag 4.66-4.60. Carrots— Per w lai-hu. bikini SiRenanl.'i 

l.*a.S0 'i+men Rnbnstas lli.fiO >135.Tii. (1eoj--96Ja iB-l^li. Rye flour— 77.is I. oo-l.ua. Celery— Per 22 . 1 6 IJO-LAI. pre. Liosee.! Can. .So. I. i'20C 

Daily averase U2.5a ■ 13323 1 . 1 74-S9 »- packed IB-20 2 JO- 2 ^ 0 . Lettuce— Per 12 

nrand 0.49-0 j0. Webbs G>S. Cos p+r c— ... 

RIJBRFR SUGAR nl » ,,t o»»«Bs-per i»t 25 . 1 *. a.oo- .._ 0 _, 

nUDDCR jUu/Ui cm. Plcklers No. I SJ0-S.3O. Cocktail ^ "t 9 ‘l 5 

SLIGHTLY STEADIER operuiu on rhe LONDON DAILY PRICE (raw sujart 2-W-100. Himnn — Per box 15-23 1.00. Xta f> 

- — London pftyfcjcal inarhef. IWJM Oirousb- £119.00 isame> a too cJf for Sopl-Oci. Capsicum*— Per d-lb l.efi-LSO. Beans— 

Morning: cash £4U9, 10, three roooibs "ui the day. riosing un certain. Lewis slrtptnem While sugar dally price was f er pound 6.166.12. Cah h une a P er bms.- 
142X3. £T. 27j. Kerb*, rbree moot ha end Peal reported a Malaysian godown fixed at £163.00 i£16a.00t. ' 

£42a.j, 29.5: Aflcrnooo: cash Mil. three price uf 1892 cents a kilo Ibmer, Marker opened some 12 below kerb 
m oni ha £*SL a.3. 29. Octobe r 

" Cents- per pound. * un previous 
uu official close. ; im per picul. 


boxes 1.20-1 J8. Cob nuts— Per pound 0.1S- V ri,"^ 
o^o. CHMInnii Pli 12 Lincoln JJu. 


r'raocn \OJ Ara.iai.S 
>.L l'eilw ; 


*3 IS 
l19S 


IT 75. 5 

+0.fi L76.15 


v 0.75 £76 


SILVER 


I 

K.S.S 


.Veaterdayy Previoui Busin en 
•Hoao rtay'i eloael done 


No. 1 Kod 8pn D|;. '£86.4 
N- s i Ham Winter; 
Auatcaliajiii.aaj. : 


- l.B 


L‘84.1 


Siller wan fixed O.fip an ouiuev higher 
for spot delivery in Ibe London bulUpo 


cuga* 


Uo. 49.09-fil.00 49.50-6 1.00 

... B0.7»-o2.00 30.25-b UM 

market yesterday at "-ts " p U.&. cent Lhx-L»ee 66.7 >62.00 50.20-60.50 ‘ 61.90 ,-- v 

equivalents of the fixing levels were: fi6.B0*a3.fifl 54.00-66. 10 t4 00-53-00 Cmnm . Cloie 

spot 483.7c, down (if! three-month 458,1c. Xpr-Jne BLSD4S.lliS 16-65^0 1 H S«5 20 (.fm. 

down 0.4c; six-month 448.4c. danu JJc: MU5-b8.2Sa7.25-o7.46 1 tB.40-bf.B5 — — . 

and 12-monU) 45a. 8c down 0.4c. Once Oil-Dec *B H1.7t i3.W-M.B8 , 6B.W M *0 £|<ri«u 

again, lhe /all in the L.S. couiraJrors . D "-V* 
re&caed. the change In the doliar/stcrUng 
exchange rafe. The metal opened at 
254.4-23e.4p. tOHRiC'. and eased during 
the day tq cine at 231.9-232JP >4S2-C4c>. 


Jerrjs foUmrmg con&nnailaa Uui the U.S. i-*®- ff® 01 LSO-2.O0. Swede* — Per kilo 

hid trebled duly on raw sugar import*. Devon L4MjO. Scottish L2&.1.30. Sproats . — 

Thereafter, prices steadied tmnl mid- 20-lb 0-SB-L66. Parsnip*— Per 2S-Ib "JifJfJ l **^ 1 ; j ■ ' 

Afternoon when overseas advices cased = -' l ®'£- 80 ' Tnrolp*— P?r 5S-Ib itt-LM. hngll*b Milling. (Ai,LS6.2» 135 

sharply ana the marker fell a further T fEAT Commission— vArorage farsf w* , I 

£3 ahhongh final quotations were slightly P r,oc ;L at [pFresentailve markets Septcm- Locv* shipment im £1.485 • C1.377 , .... .. . 

above the lows, reports C C2arnlkow. ,?r I2S.61 per live cm fiotureo Dc-. Kl.aBfi**— zs vl 652.51 Marc " "-lfi" 1 *- May unquoted. 

--0.CBJ: U.IC— -Sleep 46.6p per pound L^oiree shipment in • 1 tLard— Chicago 1 m>v- lF..m itB.OU iniiii 


Cocoa weak 
after 
early rise 

NbW VuRK. Sept. 71. 

local and 
following rc- 
:presediaUies 
Covcmmcnt stock- 
«ocoa gaw* 
Comunssifw 
diwd lower oi 
Commission Hous>- 
slops on reports of possible mcivas'.’ of 
dm> on imports, Bacbe repons. 

Cocoa— Ghana spot 124 fi22i>. Bah, a 
>pul 118 ill. III. Si-pf. Un.B0 U12 AOi, Do.. 
107 M >106.491. March in; 10. May PQ'4, 
filly 53.03. Sept. 91-45 non)., Dec. 93 K. 
Salt*: 1.197 

CoH«a— "C" Contract: Sep:. 1SJ. 30 ashed 
l6f.<M i. P<v. 15MW-I.tl.30 I J.-O.nn >. ililrh 
14.1 40-143.00. May 142.4<i ;42 9fl, July IBM. 
Sent. 141.40. Dre. 1 40. DO askvil. Sain: 
61n 

Copper— Saw. IK.fin <64.20 1 . Ort. MM 
64.401. ,\0V. K3.2D. Tier. 115.70. Jan. fi5?|». 
March ST.rn. jiar fiS.4h. July 69.40. Sep:. 
~U 40. Sales: 2..7D9. 

Cotton— No. 2: Oci. 7- , .7H.77,.W fT3.5J>. 
Dec. T.1.7IL73.M 1 73.93 >. March 74. 78.74. ?n. 
May 7-i 50. .lulv 7-1.fln.74.70. Oct. 69.3'«- 
69.45 P'-c C6.Zlt-h8.4j. March 65.SS-S4.lh. 
Saloi: r.23t. 

•(•Gold— Sett. ii9.0fi i:i4.7iji. tic?. ;i9n>i 
-,IJ>0|. 119 n*. p^..’. 119.10, Teh. 

I (9.40. Apni M0.W. June L2Q.68, ,\uc. 
121.40. Oci. 122.20. Dec. 123 B0. Sales: 

Greamraal— Spot t-jfi.oii nom. ‘same 1 . 
Oc». 1J3.B-1S1.0 (171 Pi. P«-c. 175.11. 187.0 


■ flr *g 5 r‘ -sir ^ 


Closa 



SILTKR- Bullion + or L.MJL + or 
per |- fixing i — don — 
trey oe, : price* 


Physical ctostag prices (buyers ■ were Aug--.. 1*1.76-42.00] I52JB-62-2 SiI4B.m.4 1.75 

►pot 49A> ■ 4S.fi 1 ; OcL iSiift. 147.73 1 : ;14Bj»-46^0 167.0 W7.58;16?.0B-46-M TIIXP 

Xav. 4S.73p i4S-5'. Uec. . ..'IM.60-fil.«|l6tLfifr«.Mji55^M2.M 


X29J8 '—fi.141; sheep 'down 4.7 per cent.' J uit- U A Btve Vji... if ^ 01 ®fo 0 

average 46Sp l-lj,: pha ap X 6 per ««(*«• *Hu 48 5l> ,_qV 

cent., average £ 4.61 id-Mli. Scotland- ?ia*i XA 9 L lal sgixi ■ edO 

e S? c 5 kk ‘ Bb "’ 

per cent.. UiMUopaet* . .kilo 2 a 3 i> 
down 4 .^ per C WvexilUd^fx*^,, iua.850 ^3.260 

Pepow Mhilfl . .un £1,266 ; fj.i 05 

k 10.0 c935 


2R1 «2C3». March 244»-s* l ifc May 2021. Jiriy 
294-2941. Sept. 2s»!. 

tPloUnum— Oct. 1 -Vi m 1 1 5b 1 4 > .lan. 
162.10 IJ3S.SIK April 1K4.M1 July ir.l.pn. 
1 - 1 S.I 8 . Oci. 171 «1. Jan. U4.M. Sale* 
.104 

CTSIIver— Saol 424.511 ‘420 ftv. Sept- 

VI4.W 1470.30 ■. n.-i 414 40 >4J1 ■«'. M»i-. 
176.20. Im. 475.00. Jan. 479.50, March 


SOYABEAN MEAL 

Alier opening lower than expected. 


ife month*,' 2 88. Bp : -S£ — 

— — ; E — L ompvh H iio 

LME— TtjrnoVet i 1 ,, (51(1 lots of IB.OM Vitthi vs +or tininess* 

«K5. ftlonfing; Cash 232.3: three nroPfhs . Clt»o . • Uone 

2SL6. 61 j. 62.4. 2.2, SJ.-S1A 1A 4.0. 

60 9. 60.8. Kerbs: Cash 238.5: three 


Sales: 6.729 C.426i hua or 5 tonnes. 

Talc and Lyle cx-refincry price 
graoulaica baste while sugar was £234, 
home trade a 
lor export. 

LEVIES— E ffective 

,lw * usta> r ' p0n£ SNW lr * ,*»ra»au:m?: White— Ind* B531. ^nvember ISJE and £6.36; 

. ... lb - a » flMfii: Raw— 1B.0S f 17.87a. B *■ twills £23.71. £33.73 and £74.16 for 

the respective shipmcoi period. Yarn 
and cloth price# very firm. 

LONDON— steady. Bangladesh White 


*Se»l or. rUnmowd. "son- |f~ 3». tiay it:.T<i. .im'y 41 i.ro. “firpt 
amend close. 4 , indicative price, u Seller s 450. 3u. Dc.-. 4 * 7 . 90 . j a n. 4ns.34. Sales 
QIMHAUOIL O (JJL iinif (JimmniiwoaiiK 




WOOL FUTURES 


«». »+rM. tveros: ua.-ui an.a-. mree £l«ripnne LOUDON— Mark el imchaqceJ in a _ - A „ * : - - 

months *A>.T. rajg. flldL 6DJ- afternoon; iiliuni ..... ISI.OO-SU -ZM ii2.8*-#i.5B >h-d * d * ,B “ op * «tlvo *e**inn. wi»it e ^* mn£o s™t 
Three moKhs 26#e. 60.0. 59.«. fl.“. 8A «B.0. t!e.-va.t+r .. 138 06-57.2—1.06 Ifi7.2tt5.uu r«*»m SdChe. n,,e " wane sepi.-oa. **L a toos 

593. KCrbs: Three roontfis 2W.0. BUJ. rateiarr. .. 14B.4fl 40^ — 1-18 IWTAM2 40 iPCTC* per ta lO) 


COCOA 


A|Pdl....' . . MUMLI-att MJMLN 

June.., l««, 06 -«J — O.J# - 

August 144 JB-50J) .- OJb. 

• Wot..... 1490-51 j—OJfi: 


I'eslenJ'ys-f- or. 
Irreure Wonij clo*e | — j 


Sales: 505 1143) JOB or 1B0 loanes. 1^^.- 


Quiei day and eau»es fluctuated in a 
mo deal rattga. producers and cnnuioirr, • ■ 

WHn^bera* tfdelhied, reports GDI and GRAINS 

''Y«^^rK5NT HGCA— Lneathw cx-iarm * P w prices. 


LOQOA 


Ckne 


Dune 


March ... 

May 

July 

•X'totwr 


NcbCnDfa: - , 

depwmber.l 144U-50.O '-89 J&, I47SJD-A4J0 
Dwjemhcr_; 1463^64.0 |-45fl 

March — — . 1417.0-18.0 |+B.re 

Slay. IMOJ-Bl.a -7.75 

July- ' I548AH.0 '+ 10.0 

depirmberJ 1S14.0-16J) +11.0 


HM-broadiMklM minbig wheat: Kssex ,V. , ' 

fSI.43. Peed wheat: Essex £79.46. Shrop- ' 

shire fSLJj. 

£79.16. 


heau Esses 17945. Shrcip. w ■ “ power 

Peed barley: Sbropshtre Jlf0 MI B_! 

. Saies; 33 iJi) Iota of 1-560 tain. cuhoh 


buDtuew 

lionn 


Jong 

ion. 

CALCUTTA— Steady. Indian Spot Rs.437>. 
Dundee Tossa Four: Spot Hi- 453. a bale 
ol (M lbs. 


224.6 28.0 +1.6 ; 225.0-84.0 
,-U : 432.0-31.4 
£42.6 45.8 [-rfl.7fi. 242.5-42.0 
(58.u-50.fi JS 261.0-60.5 
it 8.0- 8 0 -6.86* ■ - 

29 6 6 70.0 + 3 b\ 


COTTON 


COTTON, LJvorvool Spot arid shipnwm 
pales amounted to a tonnes bringing ihe 
total for ibe week so far to 1*3 tonnes. 
A limited off-take continued and buying 
was severely restricted. Falling 
for [be raw material deterred 
customers apart tram anne specialist 


ioitsfin Wheal— Canadian Western Kt-d Spring SYDNEY GREASY (lo order buyer, Middle Eastern n mim w 
148I-U-OOJ). «; n , J 3 i n„. Kot_ »sa*a dii+rt fiellor. buslnov. ulwi- rtni <wc c m = *™“ 1 **. 


VEGETABLE OILS 

LONDON PALM Oil 11 a rhe r did not 

salos: 4.SS9 « 4 .im ioS - or - uTidmea.’ 3 VeUow American- French MEAT/VEGETABLES 

?OL SSI -56. OcL £51^5 irauahimncm East T * (9ULJ.J physical seciw wha-e pnc+». traded down 


J05.V-35JI 

UI6J-1D.B 


rCr J" 1 jXJ7-«*‘“-" nnquoieo. tiSL tocu 

Irftoomber J ISO -+65.0 ■ +T B.0 J___ — . irar shipment Eaar Cnn. 


Tilbury. C.S. Bard Winter No. S ordinary 318.0. S18.M17.fl. Sales: if 7. 
unquoted. EEC Feed S^pL 1S2. OCL £83 


lotemfaloaaf Cocoa Asreomom— L'.a. SepL £S340. Ocl J81^S iraaihunncm East 
cents per pound: Baby 11 H .68 iJSXBSi: Onsi. 
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ter gram on traKaUaoUe ran ghlpounrrs nuld , 3 London. 
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-.<J2.7U-1S1.3U. Jmil 1S1.30. March IS3.IM1. 
153.50. Kay 133.30. July 1S5 36- ISd (IS. 

Soyabean Oil— Sept. 2J.“S i21.Mi. n..-t. 
?1 46.21.30 1 21. 91 1 . Die. 2I.3MI.jfl. Jan. 
71.65-2 141. Uart.l1 2172. May 2 1.70- 1 1.6,.. 
ful.v 2l 60 

SDoar— so. ;i: Spot s.oo irao*. nc. 
9.2 3*8 24 ih.37i. jjn.'s.flr mint. i9.«0 nom i. 
March 9.2U-92M, May 0.40-9.43. July P.fiT- 
9 63. SfPL 9.TR nom., UcL 9.S0-0.72. Jan. 
miauotrd. Sales: 5224 
Tin— :6D.OU-3fii.OO asKcd t33B.00.303.75 
asked i. 

■"Wheat— Sepi. "flftj 179 ;., Dcr a>7l- 
?Jih Ildfli. 3-1 arch :»U*.31B3. May J23l^23i. 
July 2292. 

WINNIPEG, Scot. “1. rcRyn—Oct. 234 
hid <2.17:' btdi. ICur. 75i| bid 1 ’56 a 3 k<:di. 
0.*c. 233 bid. filar 160 70 a*kud. 

Oats— Oct. 12 U 1 iiai bidi. D.'j. irE 
ayked <1217 bid 1 , May VTB9 ask.-ri. 
SBartey— Oct. lyfi riiiii. d^c. |«o 
i90i. May 9 loo bid. 

dFlaxseed— Ott. Tsnj h:d iTT'. \oi-. 
27i tatted <7261. Dee. 'i3JJ abked. May 
296.40 asked. 

When— SCWRS IS. 5 per rmL proiein 
rontem rit Si. Lawrence 27r« /3tC7i. 

All eenih p B r pound ex-itardeiui-c unle>s 
nihern-u-e st«l«i. ■ Cnu per KO-lb hinhc-l 

cj, v.'*»rchftU:e. d. S'- pet truv Mince lpn. 

iiunce Ini-. Chlcagu l<vi*.i» *'• per loo lha 
— Dew. "f 3k. Price- lireitiiu- rLu. 
l+jine *:miii r ■■ b. NY hulk uuk cars. 
fi*m. wr ini'. 1111111 L c\-v.archou-r 
elru . 1 0 New ' 7< ” enniraw 111 f\ a f fK, rl |„ n 

pish — Supply moderate. { l»r bull M- «.f Ifln -Im-i d-'ln.+Mi 
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Fresh advance following seamen’s pay agreement 

Index up 6 points more at 351.8— Gains to f in Gilts 

\N>nnnt ih>aiinir Dates Full o* in? hard- on Mondays 1 Horn: Kong and Shanghai were a penny dearer at $ 2 p. .small selling to close 10 lower at sponse to the bet«r-lhan-expectea 

Account wauns ncwg of a 11CW replacement long hardened 6 at 33 -Jp. .Merchant March vie! hardened 4 at Dl’p and 240p. Engineerings otherwise pro- first-half profits. Elsewhere m 


i tut In ll news Ml it Hen nmiiiwiliviii IUMK imiuemiu u oi wh>. mciuiaui . **~. .vmu i — •*-** “ *“J— r- ' -- rr- j T r ■ ~ 

. ^ ,p v " I ■’ipp." the exhaustion of the short banks tended to improve in AP Cement added 2 at U/P- sented a firm appearance with Overseas Traders, Lonrhe. a good 

First Deciara- usi Accwni ,. t .. x rvasMr> pj per cent.. 1981 . places with Guinness Peat 7 up at Id edged forward 3 more to Vickers rising 8 to iaip in front market of. late .on hopes of .a 

Dealings irons ueaungs ua - was « major surprise. Many mil- iGop and Klelnwort Benson 6 323 p in Chemicals, where Laporte of to-day's interim figures and Rhodesian settlement, . dosed, a 


Sep. n Sep. 16 brp.l* oep.r .5 jj 0ns m ere invested in the stock higher at 74 p. Industries closed 2 to lbe good at John Brown improving 2 10 » 6 p penny firmer at- TSp, after 73 p. 

Sep. 20 Sop . 30 Ocl. i Oet.l- veslcr dav either through straight C. E. Heath stoic the limelight h 3 p, alter VI 4 p on the first-half on the £ 35 m. gas turbine contract After Tuesday’s Improvement of 

.. . i II... 1 I A.| 15 n.l OK - i ■ _ !. I - ■ : ■ . __ . . ■ . u . . .1. . n ■ .... V » „>-i ill. kinhA. uuCt.. 


Oct. 4 Oct. 14 Ocl 15 Oct - 26 demand ur switching and there in Insurance yesterday; persistent figures. 


• Nm lime " ciceiiiws *naj uue ria« l; .|k or one panidarly lunje 

from tja a-rn. m bvi.'uxs dais eariror. Qrdcr h;|ving b(wn complex. T | ie 
British Funds and equities con- timernment broker began selling 
tinued on an upward path yes ter- supplies of the ’“tap" at 89 J. then 
day. The sharp overnight tm- lifted bis price to 89 ,'- and was 
provement on Wall Street set the u^lia listed at S 9 ;. Medium-dated 
seal for a firm start and news issues, which have recently been 
that the seamen had reached neglected, revived considerably 
agreement on their pay deal gave and closed with gains extending 
the market a further fillip later io while most longs improved 
in the day. Leading equities, in j more: the ultra-long. Treasury 
nuts; eases, ended around the TJ per cent., 2012 * 13 . rose an ex- 
day's best. The FT 30 -sbarc index (-optional c to 341 . Corporations 
advanced 0 points more to close joined m vviUt advances ranging to 
at 351 .S for a Ihrcc-day gain of J. 

17 . 3 . However, there was no im- Latest reports on the Rhodesian 


for the Dubai smelter. Newspaper " on the higher first-half profits. 




fl-JWHrifishto 


prnvemenl in the level of activity s i( U at ion engendered ri great deal 
— ofiictal markings of 4298 com- of inquiry but little actual trade, 
pared with 4.403 otl Tuesday— r,,.. Southern Rhodesian bonds: I ho 


pared with 4.403 on luesaJj— fm- Southern Rhodesian bonds: l lie 
the day's business being mainly 2 ! per cent.. iMa-Tu issue put on 
uf a professional nature. 4 ' points more to £ 40 . 

However, there was a lively _ - ... , _ , 

trade in Gilt-cdgcd securities, Further institutional offtake, 
with the shorts and mediums be- necessary for investment in LA. 


CGMMING 4 J 

.CONSTRUCTION. 


Television concerns had Anglia mention lifted Whcssoe 3 to 43 p. James Finlay failed to hold .an 
"A" and ATV ~A" 2 better at hut Herbert Morris eased 2 to Initial fresh gain and finished un- 
90 p and flip respectively. U* 3 p after rejection or the Bab- altered at t 2 Sp. after I 3 tp,:;; 

... . _ - cock aBd "'dcox offer of l 20 p per Supported still by demand oFa 

Ward White rise >harc.. The leaders relinquished currency hedging nature coupled 

Ward White featured firmer- oarly Sains. Tube In vestments with Wall Street influences, the 

Inclined Shoes aj? father with unchanged at SI 6 p. after Oil ! leaders made further headway. 

a ruse or 4 at 24 p. benefiting from iL^ ieter J^ ngOTn ' 

the return to profitability tn the Tate and Lyle surged 13 10 230 p 9 '", lons - . gained 8 more. 10 

first-half and the interim dividend rejecting the benefit of the pos- *^ p j . 

payment. PitUurd Group, however, sible acquisition oF Manbre ao'd dated at : . £40 after Tuesday s .rise 

came back a penny io 4 tip after Gartpo: the latter traded freely f nd l „ 5 [ Pe 7 ^!** u V 5OTed 
the previous day's advance of 8 either side of 200 p, the overnight *,*F # v 9 E 

which stemmed from the sharply leveL j. Sainsbniry improved 2 to unproved trie turn to 34 p^hutTri- 
higher half-time pruliis. I 30 p, helped by Press comment, ccoiroj lost RraiDess. at G 8 p, down 


FINANCIAL TIMES STOCK INDICES . 

— — Am*. I tfrot. . S*»*. i tw*. ’> -Swu . 6 ppt, ; A¥c*»; 

— * J S T 81 ! 20 ■. 1 ? .1 lb? . 1. la . : ag ».. > 

Ooreenmeot S^ZZi eQ.Vt\ “- 61 ' 59-^ 60 ' 03 ! 

«L69l 39.S5, 69.66| 89.61 89.7^ 60dv 

Iq'liwrmi Onflnarr - 35 Ui 348 - 8 - 359 - 7 : 534 . 3 ! 335 . 5 - 333 J!; *!.. -■ • 

VMUinm ! 12 L 7 j W9A. 111.8 114.81 HlA\ IQ9.&\ tig * 

Ord, Uir. Yield '.j b.«2j 6.38; 6-6^ - 6.78j ft ' 

^i^rid V !u)uJ lasi) *9.a» i»-si : is.att mm ia.72: vst^ , 
WKIhWIiMtitMlM..; 7 .BI!. 2 .M,. 7 . 31 ! 7 . 46 ' 7 A 0\ 7 ^ 8 ^,; 

DaHin^v mrinrt ! 4 . 89 ® . 4 . 403 . 4 . 1 » *MV 4.867 

Knuilvtum-Wfrilm.:] - 57 . 8 l| 35 . 6 ll - 45 . 83 ! 46 . 67 -. 414 S( • 

K,„.Ur tegitn. iun.l .1 - HjOg' _ 9 ^ 8 Q( ia 709 . 20.830 0,9791 Hjg v 

10 a.in. W-fi. 11 a.m. 331 . 8 . Noon 331 . 4 . J P-ni- 35 ®-* - 

5 n.m. 338 -L 3 pan. 331 . 4 . "J* 


l^ust faunae 4 t 4 MSSan. „ . *2 

<aj B iMJ on SS pit rent nirporadan Lru 
Ba-ili IN* CovL Seo. ia'»Sv"S. Fixed InU IBS*, lffll OiO. U *--5.. Ca 
limes 12 .® 35 . SB Aislvlty July-Ofc. 1 *C.-. 


HIGHS AND LOWS S.E.- ACTWITY'j 

; “eStr W*iTiuViSlh«! . ■ ; 

_ 1 — ; ; - ’ '*“■ ■’ : ■ 

! Hitch 1 Liw. . Hit'll bw t ; — - [ ^ 1 " 

b.M.Sen.:. 88.84 j ».®2 ; 1*** ? 153.7 i 167 ^' ^ 

< bSO-Lt I lauft J -19 1 ^ 4 . ; «.Mo» I Iiuiu«tr|»h-,_i 139.5 I MOg- ■ , 

Fixed lut—..! 64.44 .' 59 .S 3 j IMA I iOM .SpwUi«Utt_ ; i;«. 2 , 45 | ; :. 

c (3h/Lli*l : «3 V'7 m Tiirmto.:- L - M.8 j t001-. ...i 

1 - . .. . I ju.i»x-avVwu' . . ; . ■■ 

la . 1 . CV< L ..., 1 4 B 0.6 | 334.5 ■ o 43 .P ■ . 49 . 4 : . 1 M.I > 

. lA'Oi 1 il*-Oi . a»«.-«£n . injiwUTain..... 133 .* ; iSS’ ' . 


H ximnsi /46 9 '• I 4 tf 8 .a '■ 48 . 6 - j .‘■(kViiWivv... : 44.4 [-.45 

t,M Mines.' flB .9 _ n * -! T«uto -.K*|- » 


unuuier ep up at l/dp. wnne . uva , «**•*'“ *• o-Mn 

85 P , after 66 p, Marks and Spencer, Fisheries. 3 dearer _ at Mip -«?■ J “tfeiSESEJSSS 


iny assisted by the announcement securities-, absorbed arbitrage demand in n thin market on con* 
th.it the short “ tap ” had been selling of investment, currency sideration of the group's overseas 


ading night Ttrengtli" ort"'^ WaVf "street. Breweries and kindred trades bul BICC, after Tuimdey'sVdvVnce MiLniJhv '7o?™frMh W rtaes‘%f ® erkrtc F. U *f? bro sained 5. at pomUon were particularly fav- that it is to spend SASSOrai 

closed 35 higher at R30p. continued to edge forward in thin of 6] on the encouraging half- ,^7,- e^-hilo anrf CoL 00p ’ whlle BQt0 °* - 13a P. cured af J30p. up IS, while Anglo expanding capacity to meet;-’ 

_ Tl.ni. lin.k.- tradino Raw rharrintflnh mw..!,, l o' ii>) n JOOUl 3, Wn/IC KCCnlll anfl VUI Prnn»riv Sorilrih) InCMtniAnt. Sin . - ij./ nn .. irn~ I nunlnKt ti-ri-h tha .Tanin 


Chnrf “tan” AvhanctM? Home Banbs Passed a quiet trading. Bjm« 
oliOri IRp exnausiea session, but continued to make hardened 3 to Slip 


funner rises extending to ; ana Among Recent Bquilfes. Hambro ‘. ne nr « , nau resuus neipea tagie Elsewhere in the Electrical ' j ” fiTTher headway alUioush Ia>qu " te - , - Ba ? n * y rm- stiU on hopes of an early settle- o up at sop anu nouKainTUur* 

sometimes more. The GovernmwC Life Assurance recovered K more blar V ,ck U P * » <l I 0 & P- *»«*> leaders, Thorn Electrical Improved hp,f imp not cener^v P^d-to aop before closing* Jtet mcnt t0 tfic Rhodesian coustitu- a similar amount to 1 S 7 & On; 

Securities index put on 0.27 fur- t o ISOp. while American Medical Alliance were 7 to the good at 4 more to 208 p. while GEC ended f^lri pnkinirtrn C tnilever Aftner at o 3 }p. Haramexson tSMml jssue> Sonth African Indds- other hand. Hamersley TeU Tfi 
ther to GO. 14 . xnakinu a rise of internationaL in line with over- 37 Sp. another 2 up at J 39 |i. after 141 p. 400 ' nd r^-uU™ 3340 wer g A moved up 13 to 3 ^p and tna | S rose sharply. Hulelts Cor- 21 op; the company annum: 

0*1 over the last two trading night strength on Wall Street, Breweries and kindred trades but BLCC. after Tuesday's advance 3 ' “iJhv for fresh^ riUs of BorkeUjy H *f? bro sained o. at pomtion were particularly fsiv- that it is to spend SASSOrai 

davs. Closed 35 higher at R 30 p. continued to edge forward in thin of 6 ] on the encouraging half- V anrf Col- 00p ’ whlle ¥ervy 13 a P. cured at J 30 p. up IS, while Anglo expanding capacity to meet;- 

ci inr * «f an » -vhnnctwl Home Banks passed a quiet trading. Bass Charring ion year results, reacted 2 to 102 p. nm 323 n after SpanrtBooti p repertySeriirity rnvestxnenLSlp. American added 20 to 470 p and latest non tract with 1 the Japai^ 

ollOTt tap exnaustea session, but continued to make hardened 3 to flbp. Among secondary issues. Stock* hnihfinishprf 4 Krmpr Rank a,M * " anrforrt Investments. IGOp. Tiger Oats 13 to 4 B 3 p. ■ The recent strenSfth of then# 

Secondary equities made fur- headway in sympathy with the Tilbury Contracting were a firm lake Holdings clewed 2 J higher at (irnniufinn with the aid of Wall firme d 3 apiece. Country and New r.i Rubbers, Guthrie firmed 5 to - price was refiocted .by thfc- 3 - 

ther useful progress, with fov- general trend. Barclay*, put on market -in Buildings, rising G to l#*p for a two-day rise of SI on otrpnmh cainMl 4 more Town Properties closed higher in 5 p. stantial gains recorded- by 1 If 

* eral good features arising from (1 more to S 33 p and iValional 202 p folfowing the higher first* consideration of its Rhodesian i;i n f rtr a '’tu-nJLv advance nf 3f fncreased half-year .profits « # u - Rises of 10 were registered; 

company trading statements and Westminster a dearer at 222 p. half profits. G. R. Francis, 4 up assets. - Racal Electronics con- Elsewhere Mavnards improved lef L Brixto _ n Estate .a.- -penny. OOioS talteT . Ayer Hitam, 2 S 0 n. Geevbq^Z- 

bid developments. Rises led falls Standard Chartered stood out in at. 30 p, also responded to trading tinued their revival, rising 11 . " tn cc n a v«iiriiv» rh^ n»nlt< harder at 6 jp. • The reaction in the bullion price Malayan Tin,- 197 p,'.'w, 

by nearly in — 1 in FT-quoted In- Foreign issues, rising afresh by news, while in front of their more to 1 BO p. • u hieh ivere snmmnppd after Early buying oF Shipping shares r rpm .^e momine fixing of Tronoh added 7 at 94 p. 1 

dust rials, while the FT-.\ctuaries 17 to 343 p. after 35 .jp. on mourn- respective half-year statements Hull-Thermo tank spurted 9 to maP iref hours Cane industries. eave way lt ? ^ ILir18 10 the after- sjan 73 to a closing price of S 3 IS . v ' " 

All-Share Index ad '-a need 1.5 per ins hopes of a settlement to the 10 -day Ibstock Johnsen impr&ved Sip following the agreed bid from T. Rn Refrisera. noon 115 opinions grew that the ounce a day's loss of SI SO • • -.i.* 

cent, more to 14455 . Rhodesian constitutional issue. 2 to S 0 i» ahd Travis and Arnold APV. which fell c.n persistent and F^rker-Knoll “A." followed reports that South Africa TfiriOC wnilW - 

— — 1 1 " 1 “ " ■ . ■ 1-1 . io„ „II c .. k:i« i! r .■u.o < mndUOnary- tiowever, Uie seumg ._ n hpm'Mn one and -throe 1 UllLO tTUIUU". 
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uon. w*p. ana rarser-Knou a. inR^tinnarv Hnwpver ihe cpllitm imwweo reiwns umi awui nu im ■ oriuv wiiiiin : 

48 p. all rose 6 . while S. .Leboff H r ted Sfi^and ^ted ll nwy so11 b ® tween one and threc 1 UUCS WUIUU •> 

(Fohel) gained 3 at 3 «p. Still on nfekuo mu! bv thechS^Sfta^ tons f s0,d from resenes and ‘ 

the good interim report. Sale Til- f 0lir “-? fcsineS ra fSured by » '{ ^^0 COIlipUJSHJ 

ney improved 3 more to Hop for p urne « Withv which ron* fi tn prices of tne metals, producers. *■ :'>■■■ 

a two-dav rise of S. while Renwiek, 175 ,, on renewed speculative Initially shares moved ahead i n J n iininn 

on the chairman's AGM statement, interest Oceaif Transpo^ended °w* n * 10 a foHow-throogfa of.V. 45 . . IO jOlIl uIUOM-' 
hardened 2 to I 8 p. Zeners firmed 34 up at lSIp and P & O Deferred demand and reflecting the con- 

2 to 21 p on the preliminary stale- 2 'better at 109 lp 'Milford Doeks tinned firmness of -the investment A DECISION by Greater Lot^.v 
ment. on lhe other ha ndrSeapmled^ dollar oremium. In the altepioon. Council this week to . 

Another firm day in Motors to 4 Sp on the interim figures ahd however, buying interest dried up post-entry -unron mdsnhett; : ■ 
Lucas gain 3 more to 1 S 8 ? further concern about the Board- and prices were marked down agreement for manttar , 

while JEhulop* hardened * penn^ roemenresh , _ • - »«! "»"■ » «* • SSf Sf. 2 ? 2 SS.^?SL» : • 


to 7 Bp Wilmot-Breeden with Much more interest was shown Mines index gave up 0.7 to 121 , 7 . will be reversed if the Com* 
interim" ficures due October fL in Investment Trusts which closed Financials were mixed. Of the tive opposition gains control 

1 » .1 - ..... • .1 , hnltpp nrhprp phini'ml VrlnlBMKt nv^rseftfi-baspd Stocks An L! Ill thu nwnnnil r, fr navi vn'.v’v 
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19.69 1 7.09 


B.13 . 8.13 ( 117.57 114.10 113 . 49 . 112.47 ISO. 


Eleclncals H 6 »... 


> 241.22 - 0.7 < 18.47 5 52 • 8.07 j 7.86 ( 239.51 831.15 228.35 887.53 818 . 


5 Engineering t Heavy) ( 13 ) ... l57a . 5 

6 , Engineering (General) i 64 ) ... 120.14 - 0.9 

7 ■ Machine and Oiber Tools i 9 ) Si . 59 -10 

a; Miscellaneous ( 21 ) ue .05 ri.i 

9 icONSGMER GOODS i 

■(DURABLE) ( 53 ) 1 10.54 - 2.0 

10 I Ll Electronics. Radio TV ( 13 ) 120.41 - 3.9 

11 s Household Goods ( 13 j . 137.95 ;*o .7 


Noteworthy 


. The -agreeraeot covers 


23.30 6.25 6.57 6.57 U 73.34 169.38 167.80 [ 166.88 230 .' 


4 94 . 156.54 151.52 1151 . 48 , 153.60 151 . 


120.14 - 0.9 ! 20.07 7.61 


17 . 88 ; 8 61 
17 . 03 ; 7.65 


7.38 7.37 119.13 116.97 117.00 ’ 116^0 106.83 , 149.89 116 . 9 Q- 168.59 > 45.14 

I I . i .351 . U 6 i 9 i «.a j» ; 6 L; 75 | 

8.00 7.98 51.09 50.77 51.21 | 51.35 41 ^ 2 160.62 50 . 77 . 136 . 70 : 19.96 

! I • I (i‘P' ' -to to .*,7,f8i -. la-122774 

8.86 I 8.61 114.13 112.11 1 12.28 > 1 12.46 105.78 141.94 llld.ll 177.41 [ 49.65 
’ ( ■ I . I (IIkji j ;iSJi«/iai ip. lrloi 


ACTIVE STOCKS 


1 10.54 1 - 2.0 i 20 . 69 ) 6.27 


, 137.95 - 0.7 


19.95 < 4.84 
21.55 8.66 


12 J Motors and Distributors ( 25 )’ 71 . 32 1 * 1.2 


... 146 . 59 - 2.2 
../iSO. 11 -2 l 


CONSUMER GOODS j 

13 .(NONDURABLE) ( 169 ) 133.19 - 1.7 

14 Breweries ( 15 ) . 150 . 09 ^ 1.3 

16 ' Wines and Spirits ( 7 i 150.41 - 0.4 

it> : Entertainment. Catering ( 14 ) 16 Z .15 - 1 7 

17 j Fond Manufacturing fJ 3 ) ... 146 . 59 '- 2.2 

IB j Food Retailing (HSi r iso.u -2 1 

10 Newspapers, Publishing (lfli 168.19 -o.s 

go Packaging and Paper U-) ... 92.12 - 0.9 

21 Stores ( 34 ) 107.53 - 2.0 

2 E Textiles I'Jlil 130.38 ■*■ 1.2 

S 3 Toliaccns ( 3 ) 206.59 - 1 7 

24 Tuy.s and Games 16 ) ... . . 68.46 - 1 5 

OTHER GROUPS (fij) 

“ b Chemie.ilx 1261 . .. 190.69 1 2 

OHii-e Eipiipnifiit (III B®- 7 ® -' 5 

S-/lp|'t:ig | I” 1 . 369 97 13 

re -MiseeUaneiius ( 45 s» . . .. * 139.87 - 1 1 


7-23 ( 108.34 105.51 106.17 106.93 . 101.15 14 1 . 46 - 105.511 827.78 ! 38.39 DenOtnil 

I f ' < 2 1 / 4 ; ' fSU/ 3 / ’( 31 / 4 - 72 ) ( 6 ,l.^i Stock tion 
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■ imM - 2 -° i 14 18 651 , iaM 10 “ 105 - 42 '“■ 7 , : , 03 - , V 04 - ,Z IZC - 6 ’ Option Report— 3 -month Call Rates 

. .3 ; U..I «■••;»» : •« OTOON DEAUNC DATES 

. 206 . 59-17 ! 21.21 8.36 1 7 01 7.01 2 Q 3. 13 198 X 13 1 199 . 49 197.51 ; 196.96 241 ^ 9 197 . 08 ! 339.16 94.54 First Last Last For WInwl Knelfsh Stores, f! W 


B 12 1145.46 J 140 . 04 . 158.89 ( 138,12 153 . 07 . 170 , 44 ) 138 . 32 ; 21 L 66 69.79 Marks & Spencer 25 p 
1 I 1 I I ill'b) 1 dfijui I 1 I.-&I 21 h* Ll/ 12 / 74 ) RTZ , 25 n 

9-56 | 1 I 7.67 115.75 1 14.75 113.62 : 146.78 150^)5 113 . 62 ! 235 . 08 1 54.55 Beecham «n 


2 op 

0 

282 

+ 2 

352 

266 

25 p 

tl 

400 

+ 8 

462 

374 

XI 

S 

2.13 

+ 6 

330 

230 

50 p 

8 

215 

+ 6 

277 

196 

£1 

S 

282 

— 

360 

268 

SOp 

25 p 

8 

138 

+ 3 

1 »S 

130 

8 

93 * 

+ 2 

198 

8 S 

25 p 

8 

ITS - 

+ 2 

239 

153 

2op 

7 

334 . 

+ 7 

390 

314 


British Fuads 31 

Carpal Don. and 

ftrebn -Bands 32 

Indnstrials _ 527 

Financial and Pm>. _ Zn 

Oils 14 

Plantaton ■ 7 

Hines 63 

Recant Issues . 18 


Up Dawn Same 

si • a 5 


BASE. UENDI*fi| • 
RATES • ;? > 


2 » 
U 1,968 
24 273 

4 U 
3 31 

U 61 
2 17 


LOB lid MM 


NEW HIGHS AND 
LOWS FOR 1976 


107.53 - 2.0 


. 1 130.58 - 1.2 

j 1 

• • 206.59 - l 7 


13 91 ! 8 82 ! 10.89 


. r-H J . ,' lav I The tot (own ng securities .rooted In the 

l he above list of octree stocks is based on tne number of oa 7 -gmns share informal on Sendee vastenuy 
recorded yesterday in the Official Ust and under Ride I63tl) (e). taAinca "■** Lo * , » 197B - 

'• NEW HIGHS ( 32 ) 

Option Report— 3 -month Call Rates usuc 


68.46 - 1 5 


! 21 21 8 36 

I 22 . 03 ! 8 74 


16 OB 5 99 


7.08 10.67 


16 -M . 8.39 


' : ‘ I ; ( 2 & 2 t | iS 0 ) 9 t ( 26 / 4 / 72 ) | ( 6 / 1 / 75 ) ' '• NEW HIGHS ( 32 ) 

, 0.83 105 . <T 2 103.77 ; 103 . 72 ^ 04.12 124^7 ; 1 ^ 34 , 103 . 72 ^ • 68.63 QptlOIl RepOlt— S-RVOIlth Call RdtOS US HC •*“ ' ««'' ' 
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RATES ,r.l' 

Allied Irish Banks Ltd. 12 . 
American Express Bank l 2 v__ 
Angld-Portuguese Bank 12 
Henry Ansbacher 12 jllr 

Banco <le Bilbao 1 ^. 

Bank of Cyprus 12 ; 

Bank of N.S.W. 12 ' : 

Banqtie du Hhone S A. 12 • 

Barclays Bank 15 

Barnett Christie Ltd.... 13 
Bremar Holdings Ltd. 12 
Beit Bank, of Mid. East 12 " 

l Brown Shipley 15 ^,,,, 

Canada Permanent AFI ll'a-w, 
Capitol C ^ C Fin. Ltd. 1 * 
Cayzer, Bowater Co. Ltd. 12 

Cedar. Holdings 12 

I Charterhouse Japhet ... 

C. .E. Coates 13 * *■ 

Consolidated Credits 12 

Co-operative Bank 

Corinthian Securities... W 

, Credit Lyonnais .- 12 ^ 

G. R. Dawes 

Duncan Lawrie 13 ; 

Eagil Trust ...: 13 % 


English Transcont 12 ^, 1 J 

First London Secs I?*®.! 

■ Antony Gibbs - 12 1 . 

t^oode Durrant Trust... H 
Greyhound Guaranty:., li, 
Grindlays Bank +i 23 j ?,4 r 

■ Guinness Mahon ....... 12 ‘ — ' 

■ -Hambros Bank 12 iv - 

■ Hill Samuel 512 ,... 

C Hoare &: Cu.' ..........fla / 

Julian S. Hodge ...: 13 

Hongkong & Shanghai 13 
Industrial Bank of ScoL IO 1 r, . . , . 

Keyser Ullmann. MS 

Knows icy & Co- Ltd. 

Lloyds Bank. 12 ^^-—,... 

.. London & European 

London Mercantile ... 

Midland Bank 12 — 

■ Samuel Montagu 12 „ 

■ Morgan Grenfell 12 *i • ^ 

National - 'Westminster 12 «, 
Northern Comm. Trust 12 
Norwich General Trust 12 * ’ * 1 

P. S. Refson & Co. ... 12 .. . 

Rossminstcr Accept’cs. 12 
Scblesinger Limited 12 : ,, . 

E. S. Schwab i 2 * ; ; ? • 

Security Trust Co. Ltd. 13 \\ n .. 

Shenley Trust 14 ''Uiij ; 

Standard Chartered ». .liji 
Trade Development -t 

Twentieth Century Bk. -JSl 
U nited Bank of Kuwait 7 !- 1,5 *. 

Whiteaway. Laidlaw 

Williams 4 r Glyn’s - ' 

. Yorkshire. Bank -liij.' , " 1 1 

laipmbers of die Acwwuig M*;;-'' " • 
committee. - "n-.. 
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l50/li • iU>/9) >(11/4)72.1 |>.13-ErP 
143.02 138.74 134.95 134.87 159 . 50 ' 192.16 134.87 288.52 62.44 


8 ''i.lA'A* 16 ,K*nk Urt. \V 


11 .Lno-l aetuvul^- 14 

7 UKPC 7 

6 i k*c*A.-hsv 6 

18 .-jamuelPr.jpv. . 4 
23 [CeKnaCIty- 


NEW LOWS ( 24 ) 


: i. £.£?«i 22 UimHNn 18 K^i Inrt... 25 ;Bu«n*VlM 

"i'affwawisa « •ssess^-— ; “ : o. to 

1 ts;'lM 49 >tM «7 Ml l( *140 »xrt* Orur... W -Hh-wU F m»rr. 8 , Tinier Walker- 4 .‘Brit.Fetwe 


8 05 25 04 25.04 I 80 .62 80.74 


135.53 130.08 >129.87 131.63 153.18 186.52189.87, 293.13 81.40 ” ■ tZ -iri . An 

; : . ■ Ilo/I.i ( 17.91 iSflim 'iinru^i Kr 1 21 p-tm'Jr"” 7 '. 

80 62 80.74 81.69 81.69 ' 94.98 132.1QI 80.62; 433.72 i 38.83 Smwbl^vl.n.1 fi ;i .T ■ in 

. ( 352 . i iUl 9 - 11 ( 12 / 74 , S 5 El,i ' 5 i.' | n ™« k 7 ! 

On P.U as 44 09 AA 09M an ,04 da, URA uvrw. III. ........ aiJ.IIIWMk - • 


■'Uiter VV»Her.. 4 ,‘Br)t. Petroleum 40 
20 i-plilen. ..... .. 4 Burmao Oil.. 4. 

7 .reeco... . 4 | shell 27 

rb»ra *A" ...... 28 ;l‘uf»inAr. ...... 14 

rnrot Hr«,i-ee .9 1 - 


96 24 93.46 92.48 92.02 U33)5 UM» M. 4* 194^.6 : 44 JH 18 ^"^ 27 Mine* 

92.91 90 94 89. BO 89.72 108.78 'll 9.75 89. 65 1 155.76 ! 43.96 I — « ;J-. a i'=‘» ,r 


>i B I n sui. 1 1 ivi* Hrukers ( fi i 

39 ■ Me reliant Banks 1 15 1 . 

40 Prqierty i:»Ji . . 

41 Mi5ecn.iRenu- (fii 


32.98 - 2 l 


5 24 12.35 12.351218 


59.50 -28 


144.15 - 3 0 


71.30 - 1 0 


19 72 11 68 


40 85 139.91 137.56 137.25 136.45 172.81 194.57 136.33 357.40 : 56.01 
i * 30 .‘ 1 1 ila. 9 ) i 9 . JI( 73 * :.'j 0 -*.' 60 | 

7 65 70 59 68.10 69.19 68.98 68.26 91.98 68.10 303 . 13 , 33 J 29 

•3-2, <JU9i kl8*/7£t .1712 74) 


e f BANKS <it 

r. Jowpft (Ueo.v Magoo r,iu«e 

4 >g . BUILDINGS ( 3 i 

ai» ■ Cement Ro 4 d&tonc MHburr 
\ MelnlK; D. ana W. 

. ! " , , stores nr 

a,, l FahujIp Text. 'A' 

. _ .. ELECTRICALS <2, 

41 a i Cree E.ecs- _ _ Whitworth dec. 
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Bank of England Minimum 
Lending Rate 13 per cent, 
(sinec September 10 , 1976 ) 

Day-to-day credit was in very 


men is of gilt-edged sales. There although some balances may have 
was also a substantial excess of been taken at 12 } per cent, 
revenue transfers to the -* n ^ ie iDteriiank market, Over- 
Exchequer over Government dis- 


102 05 102 56 


S. !4 200.10 203 58 


MXLD INTEREST 


Cmii»oK -\ l \, jield 

■Jpyr liovl. Siovkn ifii. 

_n->r. Rt-rt. Dei*. Loans 1 U 1 
Imestmrni Trii>t Prels. < 15 ■ 
Cumi. and Indl. Prcfs. ( 20 ) ... 



Sridon or Group 
OvcrKAt Trader* 
tnnrnw/ns (Hajvr) 
Em/MMini IGcnrr*!) 
Wines and Spirit!, 

Tots onrt Carocs 
Other Eeuipiwcni 
Industrial Cithip 
rthirllanrou. Financial 
Food Mnnirfaturina 

Food Rciaillna 
IniurflrttP Brokers 


Base Date 
11 « 74 
11 12 71 
31-12 n 
U 1 70 
14 1 71 ) 
16 ( 1.70 
11 U 70 

n. 12-70 

29.12 b7 

28. 12 « 
28.12 67 


Base Value 
jso.ra 
15314 
153.81 
114 Tb 
135.72 
lb 2 74 
158.20 

• 128.0b 

114.11 

114.11 

46.67 


1 ... «w 
4— 

Ji 

>|. 1 l- *s«. 

"*’ 1 

t ■ -»av 

f 

Si'i-I. 

16 

Mm 

>M|.L 

!: 

r llrstev 

M |il.’ 

U 

Mi nr (ay, 

rem.‘ 

Ymr 

. 

-inur 

lrid Loinpil«ir*ii 

! Hijjli l»wr . l/iw 

14 bi 

14.75 j 

14 71 1 

14.60 ; 

14.59 

14.48 

14.48 

14.22 

— _ , -w-' 

' — 

46.04 

4 b 75 1 

45 77 ! 

46.04 | 

46.29 

46.65 j 

! 46.42 

50 04 

6346 45.75 116.42, 
i-A’ l- i2J6) -. li.d lvj. 

38 27 

; (A l‘Ol 

47 49 

47-ib • 

i 

40.23 

46.4b . 

46.58 

46.63 | 

46.78 

48.39 

52.40 45.49 113.43 

i-lrbi diiJ; £»,ki.fea.| 

57.01 
| (A't/lOi 

47 14 ] 

[ 47 14 : 

47 19 . 

47-14 ; 

47.19 

47 33 ■ 

47.33 

45.68 

a 1.43 45.43: 114.41 , 

its3> . 1 1,6, (.tid-ti-i 

I 34.4a 
IfttgTS. 

6*55 | 
1 

64.69 1 

64 97 ; 

64 93 : 

65 40 

67.23 i 

67.23 

63.41 

71,97 63.76: 114.95 

*.2. . .j.l- , i-IUib* 1 

47.67 

l i*-/t»6» 


bills direct from the houses. The for secured catl loans at the start- cent. *■ 

market was faced with run-down Rates remained tight throughout Rales in The table below arc 
bank balances and large settle- and finished at 12 . 1-122 per cem_, nominal Sn some eases. 
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uW PL7 33.71 +0, 


tC96£SMl 5-8, Mining Larte. EC5. 

BrlURP litf. . [156.0 

BrtdceCap- Inc 123.7 

SiidficCap Arc. E4.7 

Bridge Exempt [78.® 

Bridge Inillrtc 03.0 


G.T. Unit Managers lily 


i 



W-® 3 ?! 1 ^_nMfcunrC1n:ujEC=K7DD 01-080131 30. FCDchureh Su E.C.3. 


Klein wort Benson Unit Managers t? Mercnrv Fund Managers Ltd. 


J3 CJ.Cap.Inc. 

0.57 Do Ace. 

4-57 C.T. Inr . Fd. Un 

6M CT.l.S4C«~ 

53# <6CI.Pcu5.Exrd 

Ur.InrL Fund__ 



2SS .-DA 222 
43 2s tQ.ql 10.88 
73.5 +1.4| 630 
354 +0« 

+0.g 
183 +n3 
23. 7q +013 

flj 

32 6 4 0.4 
«9 +0 5| 

uo. 


Biiacc inn. ine 03.0 

0BridgelntLAsc._M.4 _ „ 

. Prices Sept. 22. Next tub. day Sept 27. 

The British Life Office Ltd* ta) G. & A. Tst. vtaHa) 

Reliance H*e.. Tonbridge Wells. KL 0893 22E71 5, Ray lei Rh JW. Brentwood. 

" * ‘ G.4A. [2 2.7 


583 

673 

irtJ ..,_ 

1421 

2262 ..... 

120.1 

1003 


e M2 44 +031 5 « 

h=W §|:::JIS 

*X? Mli / «0 


Iwabro Group? fn)(g) 

Hae-Huttoa, B rentw ood. Esmjl 
1 or BIUcTfcSf (0S774J 53160 

Wlri+OJfl 617 
£82 *07 634 

2W 405 638 

*1 *OA 635 

g|t8S HI r ™“ OT ***"“ *!**■ * £*nwrWTn.__|2SJ Z7J1 +0.7, 

SS »™*a Shipfe, & Ca IU.V (4X0 ssskki^ as 
284+041 7.05 Mnznr: Founders Ct- EC2 01-8008520 Far Eastern Trirt _ 

BS Unite* [1373 144.7| [ 6.40 JOR6 Income Tst 358 384 +6A 

Dn.iAceum.** .11643 In.'S 1 640 Jo^owFond MU 473 +0.S 

BSE»eTHJuly31 — gis 9351 J 6 BO V3XVT 

771 Pric “ °» ** Si. Next mb. day Sept- 28 


014336000 30. dresham SL. EC2P2EB 

3.« EB Unit Fd tnc. ..{SB.4 57 Jd [ 6.47 Mere.OWLSrprS.gM0 1160 

ISM * K - B UoilFd Ac. 16L8 677d| .... | 647 Aarte Lb. Sept. 15 .1050 lgjj 

if L&C Unit Trast Management Ltd* — LTpa 6?.S| Z:. 

180 Tbe Sloe* Eehange. ECZN 1HP 01-3R8 2800 . _ . 

250 LiC Jnc W. (886 W* ( 9J9 Midland Bank troop 

L*ClnU& Cen Fd ,1>52 U.S -—I 3-72 unit Trust Managers Ltd? (a> 

L«WS9a Securities LuL? (a>(c) CeurMood n™w. Silver Streei Head. 


i i 

Piccadilly Unit T. Mgr*. Lid* Otfb) j. Henry Schroder Wagg ft Co. lid* 


180 


0 1-800 4S55 85. London Wall. EC2. 

622 Bxlralnrr-uu- .. [234 

In( Am-- 1 C-ruuih - |2I 7 
CnjHial Kur.d . . _.[33.9 
Inf. E™ 6 -teiels-TOJ 

Private Fund [216 

A.'rucJir Fund JS62 

Treltnolofiv Fund... iJ4.7 


622 

455 

4.54 


01-8380801 
25.44 +D5 1158 
23 B *02 553 
33tt +02 5.77 

■175) *0.6 5.47 

Z3.6n *03 551 

604+1.1 513 

37^ ... 4J3 


BL British Liti 
BL Balanced*, 
BLC4piUU*_ 

SIpiinUihI* 

PricvA on Sept. 


<02771227300 63 Gewpe Su EdinhunhEH227C. 031-23S39U Sheffield. SI 3RD. 


Practical laved. Co. Ltd* (jKC) 


Gartmore Fhnd Managers V (a Kg) 

Karr Ale. BC3AS8P. 01-3G33S31 

2.74 
453 
5.08 
180 
1130 
9^7 


2JS Can. Gen Dlst, B7.8 2531 +0.d 381 7T, pW *! T Kt 2^*J ra - 


2421+0.41 157 jtRavr. Materials 73 0 25 J* ...... 8.S3 

ft Aeeum Units l — HJ6 255B -... 853 

•Growth Fund KLO *5.7 4 20 

•lAecnm. UmU< - . 53.1 Ml 4.28 

TtGiltand WarmnL 343 265 285 

1 American Fd 243 27.0 +L5 2.13 

ilAmiraCniUI 24.6 27J +14 2.13 

"Highnold.-^. . 3« 343 1333 

■•lAccum. Unltsi. -142.4' «7.7| _... 13.13 

. . wm _ Deal. ftMon. Tues. TtWed. tThura. ~Prt. 

matSs i§ LesaJ * GeneraJ lyndali FnadP 

L7« 1& Canynfe Hoad. Bristol. 027332241 

Dit ScpL 13 ps.8 <LB| I 7.00 

(Accum. Unite) [45.8 4841 | 7.00 




CosnnodiD' * Gen.. 

Do. Aceutn. — 

Growth — 

Do.Acecm 

Capital— . ■ — 

Do. Ar cum. 

Income 

Do.Arcum. - 

International 

Do Accum. ... 


.T2S 1 " *^2? Europe H* Wld Tr. Centre. El. 



Practical Scjc. 22 1103.1 
Arcum units |137 0 


149.5 


01-623 8ES3 
1+031 4.76 
I +0.1! 4.76 


ISO. Chca^Mde. E.C! 

Capital Sept. 21 1705 

-Arcum. Units i .Mi 

Income Kepi 11_.|Ui.ll 

i .Vecum. Unite! 154 4 

General Sep;. 2Z._n30 

(Accum Unite! (63.7 

Europe SepLB [25 0 

i Accum. Unite) 30.7 

•Pn'Chr Alig. 17 120.1 

•Spec. Eit. 5+pL I—U252 
•Rccorrry Sept. l_[113j 


Target Trt. Mgr*. (Scotland) (aHb) 

0) 2428332 ”8. Athol Crcjcent. fidln. 1 Q31-22S0C1 - 

TSrSrtEcclr [=08 223*05[ 2» 

Tarcrt Thistle U5 S 31. B *05 688 

Target CJymr. [428 4SJhq [ 1358 


Fnr tax exempt lands tm>7 


438 

4J8 

4.35 

955 


738 

84.4 .... 

119 1 

1549 

568 ijjJ 5.W 
66 J +3,5} 5 OS 
30J 
XZI 
1238c 
1312 
116 M 


3.41 

Ml 

4.50 

433 

7.42 


Trades Union Unit Tst. ManagnsV 

IDO. Wood Street. EC2 01-0286011 

TTUTSepL 1 [368 34J«| [ 687 

Transatlantic and Gen. Secs. Co.¥ 
81-ORNevLmdon Rd. Chelmsfotd 0245516?! 


L95 

535 

754 


«er Unit Mgcrt. Co. Ltd. 
.KC2VUH 
Jy Fund . J113.0 


01-3064010 Ca pl 




ot Securities Ltd. <aKc) 
t_ ETwrjjh EH3BLJI 031-2261421 


Do. Gesl Aecva ft i - 348( i-Blst 5J)2 f! 1 Ipeome* — B.7 27.7] _ — I 11.73 

Do. Inr DIC ... r?£l Z73 -»4I if fL98 ^-S- Grv.wihrt-t' --B.1 228j ...Jj b60 

Do.lilcAMiUB— -Sts T77^ 1 8* < alA -G. Flu 2*9 030 

^ Dealing -TUes. ttWed. 

Capel (James) Hugh Ltd.* Govett (John)* 

100 Old Broad St_Et3NlBQ 0 1-580 6010 77. London WalLELC.2. 01-3803020 

n.n-1 "H S-3S gf«fch!dr. Sept 10. [106.4 U2.6I J V5S 

5 V— t S.'*^ -ftj. r" Do-Acnstn. Unit — I12S3 132.«_..._1 1.55 

5. Next dealing OeL 6. Next dralina day Sept, ai 

Cartiol Unit Fd. Hgrs. Ltd.¥ laMcj Grfevesm Management Co. Ltd. 
MUburn House, Newcastle-upon-Tyne ZJ 165 ^ Gr WfiaiTjSl. EZ2tP2DS. 


Neat tub. day Oct. i 
leonine Administration Ltd. 
SThroemarton Street, EC2 saN 
LeapuL [44 4 47^ 


Minster Food Managers Ltd. 

Hunter Hsu. Arthur SL. EC 4. 01-53 1 DM) 

MincerFund |24 D 253.. I 6.41 

Do. Exempt- 1 58 8 Ui] . ,.| 593 

MLA Unit Trust MjgemnL Ltd 

A1J-MM71 Did Queen Street ,SW1H UJG 01-B307333 

+0? 8JH 1* 30 M-3 I 527 

Mutual Unit Trust ManagersV lallg) 


Leo Accum [468 48 

LJoyds 8k. Unit Tst. Mngn. Ltd* (a) u cbpthall Ave. EC2R 7BU 
Registrar's Dept. Gornig-hy-Sea. Mutual See. Ptui_.l35 4 

01-8231388 Mutual Inc. Ta [«S 


Provipcut Life fnv. Ca Ltd* 

222. BiSbopsr.Ur. EC 2 01-347 SS33 

Prolific Units 163 1 67 61+111 3J2 

High Incunw [702 7533+131 Ml 

PrntfL Unit Tst. Mngrs* (aKbXc) 
Holhnrn Bara. EC IN 2ND DI-4039222 

Pm cl ostial [33.5 815i . | 586 

Qu filer Macagemect Co. LtdV 
TheSlk.Euhunce. EC1N 1HP 01-600+177 

Quadrant 185 0 5D.D| +L5I 5 47 

Reliance Unit Mgra. LtdV 
Hcila-ice F-+? . Tunbrldfi. Veils. Ml. 0893 22Z71 
Of-port unity Fd . - [33 1 0691 I 703 


Remigitini Managcoeat Lid* 



Cartiol ________ B88- 53Jl -O 

Do Accum. Unrts_B7A 602 -0. 

Do. High Yield E7.4 25* -0. 

Do. Accum. Units ,_[90-l . 32J[ - 0 

Next dealing date October 6. 



Baton Sei 


cut. 22 ' 

Unite) 


;MSj 

n ttxp* _ 

IrawaP*.'. . , 

Am. Hum. ffWed. yTbon. *FH. 


Charterhouse JaphetV 

1. Patera oaUu Bow. BC4. 

CJ. Intern »n ... 

Accum. Unite 078 

CJ. Income 66.8 

CJ. Ebro. Fin (248 

Accum. Units 126 A 

CJ.Fd.Iuv.Tta DM 

Accum. Units 



QAcc-j|ii.UMSi_ [115-3 

Endear. Sept, a haan 

(Amis) Unite! (UAS 

G'chstrS+pt 17 157.8 

_____ I Accum. Unite) 

01-M1M9 Ljl Brs.Sopt.22, 


(Accum. Units). 


148.4 


155.4 *ZU 

160.4 +2* 
11&0 _... 
120 8 . . 

17? t 

mt 

1028 

102.5 ...... 

622 +ll^ 
67J +l3 


WnrUUag. Wool Sussex. 
Firs: (Baln«U ‘ 

Do (Accum.) H7.1 

Second (CapJ KLO 

Accum. l 148.4 

Plfl 1 ®*® Thlrttnncwiw' Sol 


50 Aj 

4481 


484 

489 

963 

463 


+ 0 .« 

+olf 

+0.4 

+U.8I 


5.47 

547 

379 

379 

742 


Mutual Blue Chip - 1 
Mutual High YJo — l 


64.L 

Do. (Accum.) [74.7 8M+ltf-7.42 

Fourth (Exilic ) K2 6 45^ +D.6J 4 78 

Do. lAcruml [432 46.4) +8 h) 9.78 

3M Lloyd's Life Unit Tst. Mngrs. Ud 

Jg ’TSaO. Cafe house RdL, Aylesbury. 028S5WI *&!. ~~ 

Equity Accum [UOX 105JJ +62[ 591 

368 London WallT (aKRl 
3-68 l Finsbury Square, ECSA IPD. 


National Provident Inv. Mngrs. LtdV 
48. Gracechurch St_ EC2P 3HH 01 6234200 


(Accum. Unite)* — 
D) it n but! an Un.*. 
NFI O'scu. Trna . 


Dlsu-. Unite* 
•Prices at Sept. 


1129.7 

125.1 


336 

330 


23. Next dealing OcL & 


■"Price at Aug 26 Next dealing day Sept. 30. 

[g Gnardlax, Royal EX Unit Mgr*. Ltd **- i« a Sbiy , ^TO , ? erV ^ OlOTWM 


% JSsssaassE^-iMSS-s mnadp 

Prices on Next deiOng -«lSP ^J?S 2SKSS5“m-. *&***=& 


r Unit TsL Mgs. UdV (ago o^mthPund 

r Axei BC3A SEN. 01-2C3414I 

Mttd JS84 62.2) . | 725 

1 So pL ifNexI sub cU) OcL 20. 


3]n chieftain Trust Managers LtdViaXg) 55S2S2S2L, 

1“ 30131 Queen St_EC4B IBB. 01-2482832 

High Income [2i9 25-5} +0^ 12.75 (SlEurappsn 

Confederation Fnnda Mgt. UdV (a) 

!!»ReB«tSL_W 1 R^.Y. 01-078040 


Do. (Acenm.i Q35 


SJ 


[55.4 


648 igiihc. 6 A&sete 


i Unicom Ltd (a)Uf) 

o85S ROsUcrd K(LE7. 0’ :34 :s«4 



Cosmopolitan Fond Managers. 

M Fppi ha ll A vc, London EC2R 
0I-CMS22Z. OlJS&g 1580 
CosmopoJn.CUi.Fd. 113 1 3A1[ +9* 5.42 

Coyne fnvestment MfinL Ltd 


IB D 

PI 6 

199 


(C'lnlrmaiionaJ _..p34 
iRiKlh. A-nencar 

iiiOilNai.Reh.. _ 

WorlcWdSeptlO.'Sb-a MJf 

11. Aurtin Friars. fcCSN ZED 

Cabot Sv dl 22 |592 638] +2.0) 

'For la* exempt funds only 


NEL Trust Managers LtdV (aKg) 
Kiltoo Court, Dorking. Surrey. SB 11 

NeiaUr 148.8 . 53L3f +0.7] 481 

— __ mm _ New Court Fond Managers Ltd. (g) 

iO^IxfS 72J0. Gatehouse Ed_ Aylesbury. 0290 MM] 


C3 ; 2305013 7218 , GtarbviiM- Rd . Aylexbmy. 0880 5843 Hill Samuel- Unit Tat. Mgrs.t fa) 


468) +d 71 Z.64 
?6 i] +0J L62 


CdyceCronth [13 0 1S7J +D.1J 6B7 95Eecch Si, £J,'2P2UC 


0777 237300. High Inc Priorit>-:..B83 
44.4) _0Jf 321 London Walllnl_EM8 

26.1s *®M 4 72 Special Site-. 062 

33 ; +aJ \j 2 Sumghoid Unite... |25J 

Si tol IS * * G GtoupV (yKcMzl 

135 2 . ~ 

385 +4U 1130 

212a +0.4 726 American Aee 

24.9 ^0.1 354 AURralaxIan Arc. - 

443 +0 7 3 41 Commodity 

2381+0.4 4.17 (Accum. Unite) 

586 Compound Acc. 

Cnfiveraloii Growth, 

Dividend 

I Accum Unitxj__ 

European Acc. 

Extra Yield. 


S2J9 +L0 6.44 

253 +0J 1174 
2SJ +0.1 LL74 
12.1 +02 5« 

145 +03 590 

+03 961 

265m +0J 339 

173 +03 6.00 

26.8 +0.2 6.77 


Capitol (Accum.: 

Income. 

Financial. 



City-Cate Hi, Finsbury Sq„ ECZ. 01-000 1066 
Rowan Secs. Fd. _. COSO 10353.. -I 4.00 
Next suh. day Sept. ZB 

Rthchld. & Lwntis. Mgrs. Ud (at 
SL Swi Hun's Lane. Ldn . EC4 01-S9S4250 

New CL rS om pi.. _|£94D 10LOs| _ l 388 

Price oa Sept- IS Next dealing Ocl is 

Rawr & Pilitun Managemeat Ud .V 
City-Cate No. Flnrhury 5q„ EC2 01-006 106B 
Rov.-anlnLPd.__- [65 0 M.B) ..._.[ 214 
Next sub. day Ocl 4 

JtoyaJ Tst. Can. Fd flfgrs. Ltd 

34. Jermyn Sued. S.W.J. 01829 BSC 

431 
*77 
SL 


56 rd +081 3.93 CapiLaJ Fend (5B0 

13*3 +05] 727 Income Fund 15BL3 


ist 


A90 


so^l *.°Sj Crescent Unit Tst Mgn. Ltd (aKg! (giiw'i'ltrri'^L :8B° 
n-3+j'a 743 * Melville Cres.. Edinburgh a 031226+331 l*;polla;TihiPL.. _.W5 
2961 .021 IB" c'—»— i IT— ifc nos mu j-ix aaa 'F-E?r-‘-®lTruia _^]2D? 

4V.a+a.H s.5 
4ft+a -1 W 72 
2233*0 d 73 

790 -fl r) 07 


01-8288011 


Cracml Gramh _ 192 

Ones. Inierau'L 453 

Crec JUgh Dlst. . . 322 
Crex. Reocr+en— -285 


25.11 +05 
F3.y *12 
S5li+r8 
137+1 +1 i 
14521 +28 


Brothers & Co. LtdV Mil*! 

\haUSt-KC3. 01-538 1SX 

*L 025.3 1358 .. I 6.45 

» 0558 I&LcJ ..J 6.45 

ext cab. day Sep I ember 29 


lAcv-nm llnitei I 

FarEa-orem p 

I Accum t ' jo U s' 

Fundoflnv Tats.. . 
(Acc ran. Unite) . . 

General 

(Accum. Unite! [ 

High Incemv.— ! 

(Accum Unite) 

Japan Acc 1 

Magnum ■■■-■■ I 

(Accum. Unite) |', 

01-3477243 Midland... 

79.4J +L-2J 4.90 (Aeenm. Unite) 


See also Stock Exchange Dealinj 
to.6 46-3 +B.v 

k9S 5Z.B-0d 

500 533ta+«i^ 

ko.4 53.3 +o3 

72.0f +2!« 

k/j 50.5 

7*2 Mfl+L| 

[128.9 136.9 +53 

M92 47.ll +63 

BZ.5 55.B +0.7 



ig| 75? (hi Flnani-uii iWta.|658 
tS-a ijr *p' (nc^rai- Tru a -Mi 
IbjI am ibiSecurl'yTrtJst . B72 ' 

+0A[ 45E ihl High Vjeld Tst- PS.7 

DiserefiODfiyy Unil Fuad Managers Intel* iaHS> 

22. Bloomfield 5L. ECZM 7AL. ' 01-638+485 15. Christopher Suret-ECi 

*MSS=Jt a- „ 

Eqnitas Secs. Ud G4.ColemauSireei.EC2 01-8385606 (Accum. Unite) 

41 Blahopogatc. E9C2 01-9882851 loni an Foreign* — 17V.0 STM I 150 rr~rr~, 

pumg^re taT toe +jj jt SM l™ 1 ™ LrewtS** Qtlt 2XX8J .. ..] 52 9 W«Un. Unite) 

troeresEtae po.7 +U-/| xw. . Ioniaj] U) C . F<tt_p6-0 MjJ —J 11.65 SpeeUteed Funds 

Equity & Law Un. Tr. U.V (aMbHc) ‘ N * rt <5eaJlnJ? ° CL “■ ‘*° cL 7 - 21 Trustee J9U 

Amerabam Rd- High Wycombe. 04M323T7 Key Fund Managers Ltd (aKg) (SLd'^ 

Equity * Law (48.9 SL4| +0.7] SJ2 25, Mill: Sl_ EC2V&JE. 


66.1 +0 9 11.11 
44X3 +0.4 4 79 

461 +0.4 4.79 

451 +05 3.96 

5Z4 +05 
1255 +2.1 

179.7 +3.0 
63 j +0.4 
9J( +L.3 

143.0 +18 
1642 +26 
196.4 +3J 
100 0 + 0.8 

148.7 +15 

137.0 +1.4 
1145 +1.4 
16L‘ +1.9 
878a +8.7 
1053 +OJ 


254 

226 

5.48 

548 

444 

258 

956 

956 

456 

U.U 


N.C. Equity Fund— 
N.C.IncomeFd—. 
N. C. Inlemat-Pd. .. 
N. C.SmL Ca. Fd 


Norwich Union Insurance Group 
PO. Box 4. Norwich. NR1 3NG. 06D32E300 
Gp.TsLFd.SepL S3. POU 21X9) +3 « 651 

Oceanic Managers laHzi 


6Xlta 

3 727 Income Fund (503 6X«I 

IX Prices at Sep:. II Next dealing 

+05] 853 Save & Prosper Group 

4. Great SL Helens, Londop EC3P 3EP 
08-73 Queen St- Ed inbu rgh ER2 4NX 
Dealings to; 61-654 BE9n or 031-230 935L 
Save A Prosper Securities LtdV 
iBimauul Fonda 

Capital Units |297 31.® +0 61 287 

l.T.U 159 IB 2 +03 499 

Universal Growth . (581 +L4[ 297 

leereasing Sc come Food 
UiRh- Yield Units ..[405 43^+8 7] 7.74 

Slfffa Inctt=e Fdncls 


Scottish Equitable Fnd. Mgrs. LtdV 

28 SL Andrews Sq„ Edlohorgh 031-5560101 
Ipcotpe Units [36.1 >92| j 6.10 

Dealing day Ttmsday. 

Sebag Unit Tst. Managers LtdV (a) 
PO Bos 311. Brklbry. Bne_£LC.4. 01-23BN'OO 
Sehag Capital FtL_ra.9 255d +0.6J 4.91 
Sebag Income Fd ..£24 23*4 +0 3] 988 

Security Selection 

8 The Crexreal K1 nones, BDK 2LV 01-488 4318 
l Inv Ah T a ArcpX.l 2251 .-... 316 

I'm It Glh Tat lnc[l9J 30fl ... . I 3X6 

Slater Walker Tat. MgmnL (aEg) 

3 Landau Wall BpiMtDgs. London WaJL 

. 01-63a0478'M7U 

5261+061 687 
+D.7 4.76 

2271 +0.2 12.98 
4L0 +0.J 456 

29 6 +0.5 476 

5 «B +0.4 552 

29A +0.6 4.75 

(M.D +0.6 528 

553 +12 555 

28.7 +0 5 604 

67J +U »«r> 
28 3 +03 14 02 
03a .. .„ 341 

305 +05 451 

502 +Oil 3 88 
26 9 +05 499 

541 +0_5 J 15 
798 +X2 629 

645 +0.7 4 60 

521 +0.6 10.13 
253 +02 373 

32 1 +Q.t 608 
+05 930 
*1.0 9.36 

*02 b 42 

+05 2.44 

+4.9 518 

+0.2 3.21 

+14 5X5 

+12 593 

♦05 5 jJ 

+02 8 49 

+12 560 


Barbican Si-nL 16_ 5311 
(.Accum. Units >. .— 75.7 
Barb Euro. AlU- 2S. B28 
Budkhm. 5c|A. 18 . U.l 

Ci Accum. UmLsi 70 B 

CniemroSept. 17 844 

t Ac rum. Unitei 964 

■Tnraberld S+pL 22 44 7 

(Accum Unite* 44 7 

Glen Sept =1 370 

l Accum. Unite) 44.1 

Xlorboro ScpL 21 — 47.9 

(Accum UdiIai.. 52.9 

Merlin S.—L 20 W.l 

(Accum. L uilsi_.._ 69.7 

McrHeYcbSeptlC . 37 3 

'Accum Unite' 45.7 

Van. Gut Sept. 21 - 32 7 
i Arcum Unitei. . 391 

Van J!e.Y±Sepl21 07 5 
VridkaworSept. 16 434 
• Arcum. Units) ...48 7 
Wick Div KepL 17... 445 
Do. Accum. 44 5 


56.71 _... 

■ BLO .... 

872 ..._ 

716 

82 9 ...... 

90 5c 

109.4 

470 +Ll 
47 0 +Xil 
405 
47.7 
50.4c 
556 
63.3 
7J.4 
39J 
4&3 
34 4fl 
411 
500 
45.9*3 
5X6 
46.6 
466 


6.97 

697 

5.01 

4.87 

087 

?6T 

7.07 

714 
714 
5 71 
578- 
3X4 
334 
*85 

4 as 

10.07 
10.87 
412 
4.12 
997 
6J6 
6J6 

1025 

1025 


London ECZM SQL 

AsaetsTK. " 

Bank ln*& Fin 

RrlL High Inc 

Capita) Ace. 

Cap. Grou-th 

Century — 

City of London 

Comma Ind 

Commodity _ 

Domestic 

Exempt TW. 

Extra Income 

Far Eaat 

Fln-wITsI 

Gnnlnd hPower — 

Gen Fund 

GintialCrth 

Gold It General 

Growth 

Inc & Growth 

ict Consumer 

lnre+1 ,Ta_Stmre» ... 
Mip'ralsTst — 

NxV Hi Eh Inc_ 

.VewJamie* , 

N. Amer. Tit - [303 

Pif mol TxL p562 

Property Shares ... 

Prortdent 

Security First 

Shield 

Status Change 

Universal Second .. 



Trideal Trusts u)(g) 

SchlesiEger Trust Managers Lid 
140, South Street. Itarkiog. i0306)BS44l 


American Growth _ 
iDCCme 

lir-.WlthdnivrQl 

litli GrcirUt . 

Martel Leiden [2X3 

"Ml Yid.i" 

Sch. Am. Exeat pi* . 
U.K-Grth. Accum.. 
U.K-Crib L'ist. _. 


Tyndall Managers L(d.V 
18L CpnjT.ge Road. BrunL 


332 


+0 F 

?CI 

341 

*0 2 

25 6 

27.6 

+J.2 

5)0 

57 ft 

+14 

ZL3 

22J 

+0 1 

2b 1 

27.01 

♦0.4 

M* 

25 71 


15 a 


+ 0.4 

152 

163 

+41 J 

lib. dir OcL U 



235 

nee 

Too 

5-MI 

Tu 

5 03 
503 


Inrome ScpL 32 — 

(Arcum Unite! 

Capital Sept- — — 

I Arc urn. Uni tel 

Exempt Aug. 35 — 
lArr-um. I'mte) — . 
Canynce Sepl. 22.. . 
lAcrum.Unilsi_. ..[75.4 
lain]. Earn. Sept S 

'Accum. Unite) 

Scot. Cap Sept. 22. 

I .tecum. L'nitei 

Scot. Inr Sept. 22. 


174 4 7821 

(1232 129.4 

B4 8 89 

I1I3.D 1U 

[752 79. 

562 10 

M2 61 

T. 

177.6 1C6 

1880 197 

86 8 99 

06 0 101 

1D34 



High Ruturu 1428 

Income [313 

U.K. Fntdx 


45 0| +0S 10 10 
33-5*4+11.51 9 57 


3.96 
639 
6S» 
1X19 
11.19 
121 
5.74 
5 74 
9.49 
9.49 
844 
666 
666 
5.43 
&«3 


IX Gl. St. Thomas Ape it 1c. 
•Oceanic EuCpC Fd 40.8 

Financial - -- - ■ 

General [15 J 


Growth Accum. 
Growth Income __ 
Rl^h income ___ 

Index. 


Overseas. 


27.9 

24.0 

18 J 

133 
164 

19 7 

33.0 

134 


4LU 
23 In +03j 
162 +o3 
38.1 +o3 
JS.t +o3 
20.4a ..... 
142 +02 
la i 
2X3 +03j 
36.0 *o3 
14 J +0^ 


02-2380201 


8.85 

323 

£25 

1025 

3M 

438 

388 

S% 


EbP ‘ iXll+l?! d« *««* AmencmiFnnd 

IbS GeS-ral' '.'."fea «i| +o:^| su «iSlim‘ri ?*** Iu5 fS-JI • I ^ 

DS* to 71 .oal i« *,U,dra.i: Ln.te'J“ J «St . \ | - 


Stewart Unit Tst. Managers Lid. (s) 

45, CharlnneSq . Edintiurgh 0312263271 

Struari .Amenraa Fnnd 

1.U 


Income :>pt Z2 - .[1X0 8 

i •.rcur.t I nllA). [147 0 

t'amialF»l>l 22 ....[9j B 
i Arc-jin l. -.ttei . (110 8 


Orenumv nndwl 

Euiopi-Clh-Fd R45 

Japan Gth.Fld 8H 

■ttJ Gth FU [MU 

Sector Funds 


u 

& 

28 2 


: 1160 4 


imJ +k3 


gate Progressive rjgmL Co* capital tm. 

** if.ECl 01-688 G3&0 income Tta 

m Mtm k 

. . tirs.5 112.2) . . I 3.94 Pi xham End. Dorking 

%SW 2x|l321 14X4) .. ) 194 Fncnd-.Prov.Ute 

t) sub. (toy tOrt 5. -Sep). 2S. Do. Accum. 


Framlingtoa Unit MgL Ltd (a) ^SSSSfSjgS." 

5-7. Ireland YanLBC4B 5BH. 01-3486871 6Key Exempt Fd. ...' 

ii iS - J iS 5E“^ 

- 4 KcyFteedln'-Fd. 

Friead'B Provdt. Unit Tr. Mgra* I 

0308 5055 

29.B +06[ 539 

34.3+04 5J9 



aoq 

0.09 


Pearl Trust Managers Ltd laKgMz) 

232 High Hoiborn. WCI V 7EB 01-4038441 

Poor! Growth Fd 1MB 19.41 +0.4 544 

Accum Unite— _ 120.0 2X61 +0.4 5.B4 

Pearl Inc. UBS 25.3 +0j 7JS 

Pearl UpIITbl 2s3 +o3) 53a 

(Accum. Unltta — ..(32-1 34.2 +07) 5J8 


Commodlly 

Comdiy. Pen».-6_ 

Energy.... . — .. 
F/n'cLai Sor* Fd... 

Elbnr Financial — , 

Ebor Prop. Share .- 134 J 
Hlgb-Hlnlauai Ftmda 

Select GUi.“ K92 

Select Inc.**.. .. _.p74 

•Mm ni (te-it «> N. 


MM 

85 T] +2JI 
62 4id -lj| 

173 ; -asj 

63 0 +1J| 
61 C -0SI 
302 -02\ 
367) +0.&I 

SI 


136 

490 

685 

}% 
5 33 
454 

227 

825 


Stewart British Cxpitel Fund 
-Standard) |B2 7 3T 7] 

Arcum. Unite . . J9I j 96 7| 


5 92 
5.K 


Sub .Vliiaace Fund Mngt. Lid. 

■vun \l)laii:e Hrr.. Hurxhain. O-xMMM) 

ExpEqTif-ScptB -10.29 1 13521 1 501 

72-SdTSatrl,ouM no- Ajleslmn- ■ >Xa03&4) 

•The Famih Fd .. |W0 72.4f +1.5[ 3 69 


Tyndall Nal. and Comnt-V 
Iik'Uih- !>pf VI . ..[1X0 8 114 81 8) 7.07 

[107 a 1473-1 3 707 

.0 97d-2<4 4J8 

114.$ -2.0, 438 

W« Cr.it Tst. Managers Ltd* tyt - 

21. Chant r/ Wo» . Andm »r. llantr 02A4 821B8 

Dvolitub MU AAU2-.1 
SriTsm;.!!. ml. .rio? 32 51 *0 ed 433 

.UDi Ar.-uin . te&B J4fl +07 439 

TSP-Scn:. .I\ . . (G 1 64 4) .10 308 

.b.lk. A.-runi . fs2 7 66 0| +!.]{ 300 


Ulster Ban tV (at 

Waring Srree!. Sclia.,L 
tbiUlcler Growth |28 0 


023233231 
30.4[ +0.8) 554 


1803 +02 iL5(d} Pelican Units Admin. Lid (gXx) 

01-0067070. QiarllundSept.21.&03.7 1KJ 1 FPuntainSL, Manchester 0G1-Z36388S 

+0JI 5 47 Kg Pelican Unite [518 542) +L2j 632 


Prices on SopL 22 Next sub. day S-pL 29 
'■Pnos on SepL Jt Next sub. day Sept 20 

Scotbils Securities Lt'dV 

Scotbite 

Scotyield 


Target Tst. Mngrs. L'tLV ia)(gi 


£25 

659 


. W8.9 

Pen sin Except. 13. -|905 

5-iS MannJLife Management LldV Perpetual Unit Trast MngmLf (a) 

547 PtJ- Box 21 Stevenage. 043856101 j4BRaitSL. Henley on Thames 048128888 

1X73 crawth Unite [3X0 33 61 | 5.17 PpeniaiGp-Gth [981 104 fi[ 1 4JK 

I i - 1 



Scoflncome .[ 

Scot Sx_ GUi*^ 

SCOL Ex. Y14 -4 .....hl53 +—.~ „ 

•Prices K Sept S. Nest sub. any Ocl IX 


7-0 Breams Bldca.. EC4A IEU 


Target Commodity 2B1 

Target Financial 435 

Taryet Equity 285 

Target Ex-ScpL22. ldj.l 
' Units. 


4Do.7.t( Units. 1652 

Target Gre+th 23 8 

Tnrrt< I- •• . 272 

Do. Bel r ,'.llU 788 

Targe) Ii.. 1X8 

Target Pf.SepLSS.. 1095 

TgL Inc 193 

Tgt Pret Pi6 


01-2420777 



Unit Trust Account & MgmL Lid 
04. Mincing Lane. ErSM 3 OXL 



Wirier Growth Fend 
WMindrs Lane. EC3M 3DX 

Income li =iu 120.6 

Accum Unite (22.7 


0I4BS-M5I 

9601 . ... 1 

622 

15 bj 

10 71 

173 

361 

... .! 

4 72 j 


472 

01-8234791 

2X71 ■ ■■ 1 

| 4.72 

23 -W 1 

| 4.72 


Si 


INSURANCE, PROPERTY, BONOS 


REGIONAL ESAKSETS 

lection ot the share prices preciously shown under regional headings is 
d below with quotations on London. Irish issues, moat of which are urt 
- listed In London, are ahoivn separately and with prices aa on the Irish 
c. 

HtBH 

Ccm v- P% *80/82 

Alliance Gns__ 

Araott 





19 


Hieaons Urew.. 
LO.BLStm.Xl_. 

7# 

137 



34 


HoUUoS-)25p_ 

215 


25 


ffimit-c-Cc—.. 

30 


139 

21 


LoicUsShlpEL. 

hTthn-liudiinitli 

97 

26 

+1 

360 



30 

17 


Pearce (C. H.L. 

65 


“ft* 



■ Peel Mills: 

32 


22 


(tabbed edooSL 

» 

--re-. 

-21- 


Suyers lL>rP— .. 

26 


54 


Sheffield Bnck.. 

82 


16 

350 

+U 

JihdL Refruhmt. 

Shlfah Splrm_. 
Sinclair <Wm.i_. 

333 

23 


1 


50 



CarroU(FJ.l__ 

Clondalldn 

Qmcrate Prods. . 
Reiton CEDdga.) 

Ind. Newa. 

Ina.Corp.____ 
Irish DUUHern. 
Irish SU>pe«___ 
Jacob 


S nn b e a m 

TJLC 

Unidare-. 


£&s 


51 

—VS- 

212 


108 “ 


CSS 

VrsaaB 

42 


24 


38 


154 


46 


90 


55 

...... 

12 


79 


4S 



25.9 __ 
2X3 ._ 
136.7 ... 
133.6 ._ 
689 — 
122J ._. 
U5J 
1460 .... 
6X6 .... 
3305 
1322 .... 
31X6 __ 
1042 ... 
B.7 .... 
3044 .... 


ADERS 


loUutoinu '4hlr Rliow* till- pc-riL-iiiaAi rhangt's' tritlch bJre I a hen plate 
cember 3), 1575. in the principal cqulr sveuons of the F.T.-Acmanes 
dices. It also contains the F t. Cold Mines Index 


Games 

« aad Publish hrp 
od Dlstrl baton 

roMt 

(Brokers) 


ns (Heavy) 

ns (General) 


ulpment 

Index 

Trader* 

-oeds Group 

Index 

Group 

Goods 1 Durable) Group 
hi fact ini ns 
(Composite! .. 


+ 16.72 
+3J.02 
+ 9JD 
+ B.S1 
+ 3.56 
+ 3.00 
+ L27 
+ 057 

- BJ7 

- 1.03 

- 2.10 

- 4J9 

- 4-44 

- aju 

- 6.63 

- 7.10 

- 751 

- 7.90 

- H.7D 

- L 87 

- 9.75 

- 9.93 
-10.06 
-U56 
—11.99 


Packaging and Paper -1250 

Consmr. Gds. (Non- Durable) Grp- -12^3 

Banks - —1326 

Winns and Spirits - T 14 -^ 

ElDOranks. Radio and TV —1458 

Stores — —1459 

EamnatnniBiu and Catering -1A8J 

Financial Grow — ■ -15-21 

Building Materials -55-72 

laacstmcnt Trusts — — . —17-74 

Fond Retailing ‘ —1757 

inMirancc (Lire) — U.02 

Household Goods —18.66 

Property -1952 

Textiles — 2LflJ 

Hire Purchase — -22.17 

Dlscomt Houses — — —2258 

Mining Finance — ..... —24.07 

Coppers —2724 

Contracting and Cosstraetfoa —29.78 

Merchant Banks, iMuins Houses —3259 

Gold Mines FT -4857 

■ PcrccniaEe chane« based on Tuesday. 
September 21. 1976. htdlcet 


-EARN EVERYDAY FRENCH==] 

IN PARIS OR CANNES 

through films an(J conversation, day and evening courses. 

II classes at art levels. Also individual courses (20 or 45 hours 
weekly). Enrolment at any time. . 

FRANCE LANGUES 525.03.40 Ext. 22 
33. rue Raffet, 75016 — Paris 


WHO OWNS WHAT IN 
WORLD BANKING 1976-77 

and its companion volume 

WHO IS WHERE IN 
WORLD BANKING 1976-77 

will be available at the end of September. 

• Owns What In World Banking lists the 
idiary and affiliated holding? of the world’s top 
is engaged in international banking. In many 
s percentage holdings are given. A special 
on also provides participation shares in consortia 
ts. Each entry is carefully indexed. 

. Is Where In World Banking lists the foreign 
esentation of over 500 banks in 80 financial 
res. The status of the representation (branch 
epresentative office, etc.) and the full address is 
n. 

es: 

Who Owns What In World Banking 

£19.00 within U.K. 
£21.00. outside UJK. * 

Who Is Where In World Banking 

£9.00 within U.K. . 
£31.00 outside UJK, 

Set (one copy of each volume) 

£26.00 within U.K. 
£30.00 outside UiC. 

5e send your orders to: . 

- The Banker Research Unit, 

<• Bracken House, 

i 10, Gannon Street, * 

London EC4P 4BY. 


Abbey Life Afismatace Co. Ltd. 

2-3 SL Paul a Chalet u-krd, ECO. 

Equity M 046 

Equity Ace. 202 

Property Fd. 1294 

Property Acc 126.9 

Selective Fund SM 

Convertible Fund _ 116.1 

tMDWy Fund 1093 

Item* Property — __ Bll 
Pena. Se1<-ctJve __ M.4 
Pros. Security— __ 1144 

Pens. Menaced 125-5 

9Prop.Fd.Ser. 4— 1063 
yuan. Fd.Srr.4 — . 949 
YBlJuitV F«L SffT. 4 „ 22.5 
VCoov.Fd.Spr. 4— WA 
fUnry Fd. Star. 4_[99h 

Albany life Assurance Co. Ltd. 

31. dd Burlington Ste W.L- - 01-93T3B82 

VEquity FA Acc — U2X 3 12? 

MrixcdlnLAcc 1073 . 1UI 

VGULMonroFdJkc.. W3A 1BU } 

WtaMMJiia. 37-7 . 97J 

VFropFcLAcc MSB IBM .... 

VN-plcIav.Acc. — U7.7 123« 

BndtyPenJMAc--. 129.9 • 136.7 
FixcdLPeoJkcc — D72 12M 

OtdAtonJPmukcc.. 109.6 125J ... 

InB-MnJnFdAcc - 92.7 97A — 

Prop. Pnu Arc. U55 UJ0 

M'plc Jnv. Act. [1363 132.9) .._J — 

AMEV Life Assorance Ud* 

Alma Hb&, Alma KdU Hoigata. Rol gate 40101- 
Triad Managed 
Triad Ued-*ir_ 

Triad Moroy Fund. |96.0 

BardJtys Life Aanur. Co. Lid. 

2 az Roodorid 76L. E.7. 01 SM 8849 

Bardaybonda .-|94A 99.71 +W| — 

Current uni l value Sept. 23. 

BedUm Life Aasur. Co. Ltd-V 

71. Lombard SL. BC3. 01-8331288 

BteckOttaroBd 1 183.1 I —..J — . 

FW “EraAs Ud." Of* 

M U«vdi m. u«it Tml Magra” -- 

Canada life Assurance Co. 

241 Rtgh SU Fatten Bar. Hexta. P-B«r 3102 
Growth Fd. SapL 1_1 4M I — J — 

netmL Fed. SepL 8X6 1 — 

Caniioct Assurance Ltd-V 

1 Olympic Vty. Wembley, HAS 0NB. 01-8028898 

azm 
SZ6 

aaai I+e.' 

«w 

£3047 


3e|e 


The City of Westminster Assurr. Soc* 
Binmtaad Bouae. S WhUehratar Road. 
Croyxton.CM)2IA. OldMiMSL 

FlrM Qi t l i-. . — 1885 

Fourth Unit 575 

Prty Uro 149.7 

Tbe City of Wmbuter An. Co. Ltd.* 
CTrgdrad finw 8 Whitobcaw Road. 
Croydon. CPOZI A. 01-0098869 

Weet Prop. {485 5061 .... 

LandbkT-I 430 _ 585 .... 

Spec u la tor 312 

Pula Fund 1355 1392 

lnveMdnOpL Bd... 110 6 U6X 

«quity FOnd- -044 3M 


Hamh ro Life Auuraace limited V 

7 C0dParitL»ru\ London. OT 00-400003) 


dFtxodlnLFd plA5 

Hasbro Equity |ll65 


Managed Cap— mu 

Managed Acc 1205 

Pn.Frop.Cap 1695 

Fen. Prop. Acc 805.4 

Pbn.Mm.aq>-—. 1502 
Pen.Man.Acc— 18X9 
4Pt3LFXCap.~— 1X6.4 

♦Pen. FX ACC 127.7 

ePan.BLS.Cap____ 109.7 
4PEH.B5. Acc— 117.2 
UambroCTma Bd . \KL2 


12AM 

122.7 ... 
1395 ... 
lSgj ... 
U6l9 .... 
1785 .... 
atj .._ 
1582 ... 
19X9 ... 
122.7 .... 
134! .... 
U5J .... 
123.1 .... 


TMaduhr Bbnagea Nad 

P ert nin e. — ..| 328JI 

Balaam. 

meed . MOO I 


1240 134.7] ;'”.j _ 


— Valuation day lata working day of the month. 


Hearts of Osk Benefit Society 

EWon Bead. London, NTWl 01-387303) 

HerouofOak^ [SS;? 3SJI 4 — 


Lloyds Ek. Unit Tst. filnera- Lid. 

7.\ Lombard SL, Era 01-6=31288 

Bcompt teas 84.71 ..,.4 A9* 

Lloyds Life AssuraneeV 

OlS-Lendcnhall SL.EC3M7LS. 01-8E3«2t 

MU.Gth.Srat.d 1 497231 

Opt5Bq5opL-.B — B42 861 

Opt. Prop. Sa. pt Id 123X3 
Op€5Hyld. Sept. 18 USX 
OpLOlUtn. SepL Id. 133.9 
OpL Dj*± S+pt. 10-1102 

♦PJTUSc.16 1392 

♦Pr-SqFdSplS 170 

PnFnPd So P.15 — 1X7.7 
•PnFnin Sep. IS-.... 1136.6 

OPBDpFd Sop. 16 - |Z2X2 


Prop. Equity & life Ass. Co* 

119. Ocwford Street, W1H4AS. 01-4330857 
R. Silk Prop. Bd. 

Do. Man. 


3555 


63.9 


549 

MNll 

123 

t . M „ 

MJL3 


1C6.6 



Do. Equity Bd, 

Do Pjl Mn- Bd. Fd. 

Do. BaL AgSer.-U 
GUI Ed. A Gov. See 
Property Growth Amur. Co. U(Lf 
Leon Houae. Croydon. CBS LLU Ol-cUUMOO 


MiG GtoupV 

Three Qnaj'*. Tnwci Hill EC3B 0BQ 81-810 4588 


Commercial Union Group mil Szmnd Life Amur, Ltd. 

SL Helen 'a, X U n d m hm f t. OCX 10-0032300 jVLA Addttconrtw At. '-toy. W-889 42S 

Variable An-AC;Uta_| j ..-.4 — LQJ1 S- Prop. UtriL_ [13S2 


1122.7 
Ilu7 7 


Do. AnudtyUte — l 


1X02 


TWonidPn.Sep 17. 
Corv . Dap. SepL 3. . 
Equity 3d. ScpL 1(1. »6 j6 
paodJ-TT-F- ScpLJC 
Faml.ySI-JtaSepia. 


Confederation Life Insoranee Co. 

120.Reero:a-WUiSAY 01-4379090 


TOo Man. Unit [12X9 

Da Money Fd. [199.9 


ImrninL S'W 18...B15 *5.g 

Managed ¥<-rL 17. IIC78 liiJ 

Property Sep 16.._|l26.0 133.0) 


473 

XU.0 


12*41 

ma 


io.il - 


Property Fund 

Property FjuwI t A'.. 
Ajtncuitunu Fund. 
ASrir Fundi A’ .... 
Abbevr Nat Fund . 
Abbey hsx Fi‘ V. 
lnveatmvni Fund, 
iitveatment Fd.iA) 

Equity Fund— 

Eqult> Fund i A) 

Mono- Fund - ... 
Mum*)' Fund t A*..... 
Actuarial FunJ 
ORpUre annuity - 
Oltniucd Annt> . .. 
Aiianiic Aanracce 
AJ! VT-.hir Ac lt»lW.9 
9 Ail Weather Cap. ’124 


1642 
564 0 
5424 
54X6 
14CJ 
1405 

n» 

5.x: 

1*90 

1189 

1226 

V»5* 

100 

1552 

1230 


+10 

+ LB 


»0_ 


lOXDj 
97 71 


— tffiwItyFcmL 


VManaded Fund — -51x4 

perrvnal Pen. Fd__[5X6 

ruw iitf- ran. ru-| 
Ma n aged Peu-Fd.- 
Piupwly Pen-Fd — 
OPrWectod In. Pol. 


146.9 

M12 

1342 

1341 

26X0 


542 


Imperial Life Ass. Co. of Canada 

71253 

&JI = 


Imperial HOu*. Cuildlnrd 
Gn.Fd.ScpL 30 — 1482 
Pn.Fd.SepL 30 _ .139.9 


ComhiU Insurance Co. Ltd 

30. CornhiJl. £5dX 
OCamtalSepLIS 


_ The Individual Life Ins. Co. LtdV 

— Enterprise Bsc.. laambaxd Brunei HJ ■ 
Portsmouth PCI 2AW. Portsmouth 27(33. 


Fixed EnL units..... 

01-8285410 Equity Unite. 

Jtanj — P roperty Units 

ssw.’Uii-- gsgfc. 


W.7 

10X0 

133.1 

005 

1075 

12X2 


IU& Oovl Sc. BdDOZd 


Ktaor 


Credit A Commerce Insurance 

80 Mark Lane. BOR 7739 01-480 U« dGTOWth 

KSSfcB SW:r.:U 


OlmcmatioTial. 
APbreign FfedJnL _ 
Werein Bqutty 


|75A 


0056 


030.0 


WXJj 
H84 
LM6 .... 
126.9 ... 
U33 .... 
133 7 .... 
1073 ... 
79* ... 
UX4 ... 

107.6 ... 
11X2 .... 
U5J ... 

115.6 — 

XU.lI .... 


KafCofl Assurance Company Ltd. 

IB-CTireuiTaSq Uxbridge. M)diix SC 181 

Sulldinj! Soc Bd. ( 1144 | — | — 

M«(iu Man Kd— | 129.4 I I — 

Krit-ban! Investors Assurance* 

IS* Htga Street. Crtordon. OiraCSlTl 

L'am.DX* Kd. — 
i<*0 MrVt. K. . 

Mcr !m M.-.n Fd. 

Mcr >m «... Bd .... 

Ecum PtvTd 

Prop Pcite 

Man. Pen*. ........ — 

£qult; Pen* ... — 

Cntiv Pep i5-ns 

Mon. MM. Poir_ ... 


U7J 


U56 


7BJ 


1M5 


JiJ 


1257 


9Sa 


lea 4 


US.X 


213 1 



ft wlb tWiItw 

Property Unit „> 

Exoc. Bald. Unit — 
Exoe. Equity Unit-., 
Exec. Pwnv Unit — 

Current 

tVf t a^ 

Equity Bum! 


Deuoidt 

MapLAeaim. Unit 

Ute and Sanity 

Sri. in v 

Second Sri. 


BqnRy Fund ——..DXp 

ODvporitPBnd pBTS 

©Selective AnJhJ. ..|73h 

Capital Life AssuraneeV 

Conlatoo Baa ao. Papal Aah Winn 000228511 

SepL7 — 1 7537 I . — I — 

Chithse. Japhet Life Ass. Co. LtdV 
I Pmarnnater Ro®. ECX 01-298) 

l^ergyBpmu — 

MoneyBda. _ 

Managed Bdx. 08-8 2 Sj 

Equity Stta. 127.4 29J 



Crescent life Ass. Co. Ltd. 

Bmomick Haa, Mdnhd . Barts. Mdnbd. 34658 

cre..FinUln..Fd_m.l . B-V I - 2ri&h Life Assurance Co. Ltd 

Crusader Insurance Co. Ltd. IX Flrofawry Square. Era. oi-szassa 

VlnculaBaiHe.7taaNTPL.Bra Ol-«a0 8031 HueGtaL Sept 17— 553 5421 - | 530 

oh.p™,**.T_i» J “sssrsir-iai 

Ca£le Star Inanr/hBdloHd Ass- prop.Mod.cui. — 1MM 

LThreodnoedleSL.EC2. 01-3881212 

BtaBle/MUL Unite _P6S 57-41+0.41 7.71 King A SODJCKOn lid. 

General PoctfeUo Life .DOX02 WJW 

00 BartbotoinewCL, Waltham Ovms. WX3B71 New sub day On 8. 


NEL Pensions Ltu. 

Hiiton Couit. Dcrktng. Surrey 


Nriux Arc UolU . [7 i 4 

I'.al P?2 


::::. sjq 
155.71 .._.J 530 


WX31971 

"**“'-^d» , “«ul~l = aWiix:®' ®a ::i 


Lugham Life Assurance Co. Ltd. 


Portfolio Capital — J59A 

Groarenw life Ass. Ca Ltd. 

ZSSZEjkr -zj.h “T^ 4 T«! 

Growth & Sec. Life Ass. Soc. LtdV _S*i iS. 

United Unuc. W.l L 01-2228)86 prop. Unite UJ5) . .(24 1 25 

Flexible Finance- 1 EL047 J J — Wisp iSP) Stan Frtl6L3 64. 


9011 

NeDxCrpl-.M (592 6x9 1 — 

New sub djy September 25. 

New Court Property Fund Mngrs. Lid. 
61 SanUvl m Lane. Lontov EDL 0143)4390 
NCXPt.F Jun 30 -|10X2 11X91 ... | 770 

Npxx mb. day epL 30. 

NPI Pensions Minafifiwnl Ltd. 

40. Gnu return- h 3u. BC3PIJHH. 01-8234300 

Menaced Fund [107.4 XU.9) .. ..J — 

Prices Srp l Next dealing Oct. I 

Norwich Union Insurance Group 
pil Birt 4. Nrrw.ih NRi 3. - (G 0833 22200 


Vlnv.Fd.UU. 113 4 

Pwtriou Fd. (7*. L50 1 

Oa». Penj Fd.. - 118.7 

Cm- Fits. Cap. VI 1152 

Mau.fVnx FC . . 1X87 

Man Fen .. Ctap. LT* 1164 

Ptrp Puns. Fd. - ... 120.4 

Prop Pcialcp Ua 116.9 

Bdgg &.v. Fvt.. UL 109.2 

Mg S9+. Cap Ul. 106.3 

Prndeafial Pensiooa LUnlfetfe 

HolbcaTj Bars, DJCIN 2NK. 01-408 0222 

Equity Fd. Star*. 1S.IC14.99 
Fxd. fnL SepL 15 .[£13.66 
Prop F 6*pL 15 -..[£15.87 

Reliance Mutual 

Tiuibndi* Write. Kent. OOPS 23271 

Rel Prop Bda. - » 1*7.4 I . I — 

Royal Insurance Group 

1, Non* John Sl, Liverpool- 0Q123S88Z2 

Royal Shield Fd._|9X2 ' UBAf j — 

Save A Prosper GroupV 

-AOXSCHeUm-a.i AAdnn.Bn8PJ8P01.38B 1717 

BaL lav. Fd. [M9 .9 UX« +Lfl — 

.[135.7 133.X 


VI— SAM 004 

U.« 1 - 

SSS ..:::] r 


Slater Walker Insurance Co. Ud 

30 Uy bridge Road. W12 01-7900111, 

Stal --9LFd.Cp.GBL -143.4 4AS+0.H _ 

SeL*at.F(LSLUnu..|693 7 4JJ +X3) — 

Sua AEiance Fund Ma n g mt . Lid 

Sun Alliaace Houae, Horaham. 00004141 

EpLFd-XnL 5c?LB-[UX9 116.11 . _ 4 — 

Sim Life of Canada (ILK.) Ltd. 

XX 4. Cbctspur SL. SW1Y5BH 01400 MOO' 

Mtple Lf. Grtb... — | V02. I .... | - 

K*W«L(.Ma.-iid.-.[ 97.7 [ 

KsaicU.Etan 1 in-o j 

FVrsnL Pu Fd 1 DM I 1 — 

Target Life Aasnnuioe Co. Lid. 

Target Houae. Gatebouae Rd- Ayloabury. 
Bucks Aylaabwy AM 8091 

Man. Fund Inc U1 EM • 

Man Fund Arc [93.7 99* 

I’m!*, Fd. Inc _ — ,|«30 Ma« . — 

Prop Fd. Arc.. 123.8 

— Prop Fd im- - —I 

— Fixed iaf. Fii. Inc m.4 
Dup.FJ. Are Inc-.mi 
I5"4. i-lct: At IVn...p«X 
RttJ»l«a) 04 ^J 3 kra-.[ 

.nuLPtenitenAec.-f 

BuLPlanMin Cup f 

TnuuinlrraadotMl life Ins. Ocl Ltd.' 
2 Bryvn Bldjte ■ Lnndcn EXT4 INV. 01-40P69P7 
Tulip lniriCL Fd .. 11177 U5.9 

S3 

TJaa. Pen FU. Cap tz l »4 

MULPSn Fd. Acc..[S3A 83-0 

Trident Life Assurance Co. Ltd 

Benaiade Houae. COouceatar (MK 38591 

Tridant Mac. Fd. —pm3 
Trident a- Mn- DL 

TridcntPSc^Fd— 

Trident Fqty. FU — 

TndmtH Vd-F — 

Tridont )&ancy Fd. .0183 
Trideol Fine' a) Fd.flDro 
TrduL Bd. Sept. Id ' ‘ 

GUI Edced .... 

InLU-MauBfcrFU... 

Cutdi value 




HXU 119 Xj +3i 
(or aoo premium 


EqWtj Pena. Fd._pia.0 


Prop Pena Fd. — 

Co. Penn. Fd 

Price* on *S ejd. 


110.0 

[M73 


U59( +3A[ — 

U9.4 

155.S+XU - 


Laadbanh Seea 1 55.70 I — ] — 

LandbonkKo.Ar ho9.1122h( .„..J - 
GAS Super Fund ..| C7672 [ 4 — 


For life ie Eq trite Assurance 
see Cannon Assurance Lit). 



GuartBan Royal Exchange 

Royal archanse. B.C2L 
Froporty Bonds — D46.1 
PreVMan. Fd.UU __ U00JS 


ni.-mum Life Aisur. Co. of Pennsylvania 

J 1 3042 Nrev Bond SI. WiYOBQ 01 -!SO B3ei 

::::3 _ lacof umi* — m* *sy - 


. .. la — Soj*. UL — SepL & 
Weekly d el ing*. 

Soveguard Assurance Limited? 

Swan Court. Pcterriield, Hants. Rnlis 3U1 
I nveattnenl Fund. _ 1102.0 1073) .. J — 
Schroder Life Group? 

Enlerprier Hovw. KmaaoiiUi 070527733 

Flex. Sept V> |9(L5 

BuvUvt SepL 17. _ 

Ser 2 SepL 7 ..... 

ProtdrjMsept.T ■ — - 

Fixed Inr. SerL 7 - 11X6 

, „ ... Deposit See* 7 184.1 

pDornlx Assurance Co. Ltd Pena Cap. SepL? . 137.2 

4-5 KirJ William SL. BC-tP 4HR. 014380078 g.-.^’gg*: 7 - P* 3 ! 

E£&?xC“anE ess-. 

Scot. WdovtV Pnd A Life As*. See. 
provincial Life Ar-aurunce Co. Uo. p.a boxssm. E dnt*n. EHiesuu naijasooou 
23X B!*hnPHgM+. EC^ 01-2S78S33 lev. Ply. Sciie, I ._ . |73.0 73.01 I - 

PTOI-. Man v^ol'd.. 1955 . 10064 I - Inv. Fir Sene* 2.._ [69 J 73.0[ 1 — 

I 1 


Tyndall Group? 

15 draynsc Road. BrtctoL RR3SB41 

3-Wny Aur. 1» „l BU J . .. 

Property Au* 1*~ -| B7A I .... 

Depovlt Aug lfl-.-J U52 | ... 

triwaa Inv. .lug. 18 .[ 652 J .... 

Vanbrugh Lite Aaaoranc«V 
4 1 -« Jto-fcta St. Ldn. WIK SLA 01 


I1D4.7 


Muu,nt Fd ... fei+l 

Properlj-Fd 

Cash Fund 


11551 +4» — 


1 13X3 BUI- 

I1C7A 113X1 • — 




— Di- n»ii Fd-Spl^Sl- 


100.0 


I**L5 

103.7 


1408 


MU 

156.7 


135.4 

ip i] 


nz6 

1X0.6. 





i»j 

MAh 


253.6 

ltu 


10650 

109.45 


1942 

1035| 



Welfare Insurance Co. Ltd.? 

TbeLnar. Folhestone. BenL CXB9UD 


Cap. Cl- wxh Fund. 
eBieifp'- Flex.Fd 

+Ek«r.r4 j9ui'.Fd . 
etaqr-tni T« Fd— 
FlcxiKr x'ur.H . — 
tin Trust Fd — . 
M*w* .rjvtr Fd. — 
(•roperty r'und .. 


Hit 

M.9 

U2 

921 

792 

9L3 

74X 

633 


Windsor Life Assur. Co. Ltd. 

1 KlBhSreri.V.-liulww Wtmteor 88144 

Ijfe'.nv. Plans... ..(30.0 SB ..J — 
Fu'jrertjad tJB [laGO lbl330j ....I — 
Rri -o-xL Pei-. 05-32 \ . ..1 — 

M*-x In* Crow,.*) OS 4 91 Jf ( — 


OFFSHORE AlVO OVERSEAS FUNDS 



Arbathnot Securities (CD Limited 

Pfi BOK137.BL Beltre. Jersey. 003438081 
Cap-ttaLOerseyi— |86d AN 

■V - 

Anatralian Selection Fund NV 

Marina Opaio stiiaW re. cjo Iriab Young k 
OdlteMten m. Kent SL^dno-. ‘ 

HSU Shares- -I 5Cffl76 I — 4 — 

Non auk day Sapr. 2t . 

Bonque Bruxelles Lambert 
2. Rae de-la Rcnsnce B M00 Brussels 
Rente Fund LF 1X938 X995J +3) BJ5 

Bk. ot London & S. America Ltd. 
avmQiera VkcterUSI_,E04. 01-3*80822 
Alexander Fund— | SUS7 « J+4Um — Fliteutypec. 

Net aaMt vauie SepL 2C. . * wdrilgwori^d.. 

S*^nJkOBU>n — 

Safes BCPaddcu. 

«arhnD(AmAus.). 

irntdoOe? Trail ZT. [aam UM|+(US{ LB FJJLS.T. Managers Ltd 


Carnhill In. (Guernsey) Ltd. 

P.O. Boat 157, S*. few Port, flaaai q 

inTMsnFd-Aag.aa.jmjo uuq . — i — 

Delta Group 

P.D. Boor 3013. Nassau. P s h s m ss 

Detts lav. Sept. M-msiM UR — 4 — 

Dreyfus Inlercontinmtal Inv. Fd. 

F.Dl Boot NB713. Nlnta, B ahtnm . 

NAVSepLS fSCSUM SU) ...J — 

F. 4 C MgmL. Ltd. Inv. Advisers 
14 Laurence Ctanaw BO. ECffl DBA. 
014138 4880 

OCmJftLSapLIO 5US5071.,-.. 

Fidelity KteraL A Res. (Bda.) Ltd. 

P.a Bos 870. Bond Hon. Baramda. 

Fidelity AOLAss.— I 




Barcldys Uaicen InL (Ch. ID lid. 

l r CharlagCRna.SLEMLsr.Jiw- 00342BM1 


BH 

+051 

SDS17A7 


1 DDW 

mmmama 

SUSX2M 

+023 

OM 


cut 

.... 

EXL75 

+061 


I 

Bambros (Guernsey) Limited 

PO Bow BO SL Peter .Pen. Cu a r n w y 0481 3832] 

CJ. Fuad SepL I WOO-9 1S7M..-.I 5.00 

Iri-Bmd F(LSU&..p83JH U6.49| | 500 

it Lad. 

Fu House; lee House SL 

(Ena: 01-28333331 

HKAFSe. (J-Trt I&flUG ztH .-J 3 JO 

Oliver Heath, and Co. (IoM and Gib.) 
• A Irish Flare. G4biGK398IuLaoM; 003982 3748 
hamate FUnd GO. P0L54 4598) 4 — 

Henderson ASH BOgemuL Ltd. 

“P.O. Box N4723. Kssaau. Babnznu 

H-MtaBSKJpnJM.-KUSIlia . XU>| \ - 

Prices on Sept 5 Next deling date SepL 22 

HiH-SamuH & Co. (Guernsey) Ltd. 

5 LeFebwro SL. Peter Part Gowue. Cl 

CaarnseyTXL |112La IMS) +X9| 198 

HU1 Samuel Overseas Fund S-A. 

37 Rue Nc4r*-Damc. Lusemboiiri 

IXUSdU DJd' 4 — 

btamruBdotutl Pacific lav. Ma«L Ltd. 


I 

Qeinmrt fenEffl Limited 

AFFnChurbS ,EQ 
Etalnvol Lax F XD45 

(femirylar «7X 5Xg 

Du Amim E.4 W.7| 

K» Far Eva; FsL SU^IO tn 

KBifltL Fund ICSD4S 

KB Japan Fund SUP2210 

2«gnct Bemuds h_ W$sa . 

■tutnrixaUa il+rai. . 9J)Z9 9J09, 


0) -03 fWOO 

LB 
401 




2X9 

L0b 

X55 

236 

92b 


Barclays Unfeoru InL (L O. flfen) Ltd. 

1 Thumb Suftmgtai.UjJt. 083*4880 

Unicorn AuaLEiL .BS 3 SOM •— L7B 

DO.AO«.SB)L^ Q59 K-0 - ... ZM 

Do. Grtr. PorBc T ... M7.7 58i -0.7 — 

Do. felt IneaiM oX5 317a -X4 1*0 

DcKLoftamnT*^j4U 42J ..... USB 

Do. Haas urtaiMt 20*4 +4UI 190 


BishoMgnte Commodity (Ldn. A*t8-) 

194-200, Btebopagaie, fiCZU 47E. 012038*7 

ARSlACSOpL 0-1—1 *1534 I .....J — 

COUNT SepL d— | CUM I - - 4 — 

BridK* Mm as u nre t Ltd. 

P.O. Star 808. Grand Cayrearo Cayman Is.' 

rfburhlAus.31 1 YttJH I J - 

P.a Boa rami Nassau. NP. Bahamas. 
Nippon F, ErpLT5. fHS«5Ji *31 A92 

Butte radd Management On. Ltd. 
p.a BBk'SH. gaadBiHM. Bermuda. 

vS 

•Pibetm at SepL ll Not sob. day Oct lx 


X Charius Cross, S. Seller. Jersey. QBM20O91 p.a Baa B337, 90, PIU SL. Sydruy. AuaL 
First bnaX— BCSB7JI Hm+OJBJ - Javelin Equity TfL-iSAlM • 192| .-4 4X6 

Fteriacrifag tS* ixS?+ox3(- J£.t. Managers (Jeney). Ltd. 

First Viking Commodity Trait po Box UM. Rond T* Haa^Jc+ray osmsmu 

a9LGeergeesSL.IWUa.LuJL Wt4082 Jnrrer Eaml Trt. -0350 UM[ . -.J - 

FsLVte.Ctai.Tta._P6J 37.94 — j — As at Aug. 3X Nest cub. day SepL 35 

Free World Ftttad Ltd. jardine FleadnC ft Co. Ltd: 

BnttorfieM BkUL. Hamflton. BermudOi . 4BCfc Floor. Centre. Bong Bong 


Adel EX Sep.s2— i*X67B 

Gold Bs. Sept. 23.— mJSXn 

island 

(Accum. Unit#) - 


NAT Aug. SC | 3USU7.9S | — 4 — 

G.T. Management Ltd. Ldn. Agts. 
Parfc Hm, M Finsbur y de cua. Idodoe SO 
Tel: 0)428 0131 TLX: 888100 
MamOrincat Eattnadaual Ltd. 
c» Bk. ot Bmuada Front 9L, Bondtn B™4a. 


JaWlna Estn. faLt 


JmdfaMPmLFdH SUKS4S5 


JardUssOtA-f 

JbrKm Pfiftt TsLt.f 
JanBae FlemlaLt . [ 
NAV SepL 15 


agBH.92 


ivuanas 
JOSXZOJ 

SHKMa ■ . 

|Bqu>. 5US4B3B 


140 

XU 

L90 

2.40 



Not sub day few. 30. 

tt u Star “Jersey Sarings Bank" see “TSB Uali 
Trust ttmagetf ” 


Capital International S-A. 

37 me Ncoe-Dame. XuzcontourB. 
OsptteUnLFnnd—l JUS14J7 i 

ChHttrimue Japhet 

X Patemostre How, EX'*. 

Adfcopa. 


Anchor CIH BdfiD>+ 

Du-AataJemte — 

Anchor InJqyTTt— ; 

Anchor VP uMj — 

AwterliCTd 

G.T. Bcrouds Ltd. 

BL « Bounds Front Sb. Barahu. Bade. KempOtse Inconw 

ijS Seysefex Magi Jersey Ltd. 

PO Bv0aSLSaite£.Jeraqp.(E2iqOl«IH‘n7B» 


Kemp4fee Management Jersey Ltd. 
1 Charing CVtMs-SL Heller. Jersey 093929041 




S3 :1 


1120 


079 


Ftamtek- — . 

Foodte l. i 

E mp eror F und- . 



spun 


CT.m 702 

■ •are. 

sra.793 

4-280 

0.94 A® 


circyinxn 

|r ' 

E75B as 


r «w« 

+0J8S 


200 

120 

150 

139 


GtX3?«.Sept-l3 1 50Bfc» [ 

G_T. M « n« pm»u( (Asia) Ltd. 

BUteidsen Has. Harcourt Hi, Bong Bong 
GT Ads KL SapL UPHK7J5 7251 ..-4 U» 

C.T. Management (jeney) Ltd. 

Kami Tsl, Hs«_ Oriamerie. EL Heller. Jersey Cent. AsaauCap__~ ** 

GTA*UScrtg.Fd_lEfA3 IflutOI ._.4 - TA . 

rYv . iTi ... PiLniriu . tSn.il Mra .iiit 7 M Sll 2 m 2>32 NflS . CJVtaj ) f'Jd, 

7J, Hmtttfta paeinc rum ngCamL-LU. 2C3terin8CK>CS.»-HeUar.Jarsay.OSM20OU 
— ZU0. Ctaunonght Cectre. Hfiag Kong GUlF\iodUrsy.)_-tt9JSS .. 9.9M . i reen 

1 126 Stars, Ftf-Sepm-fUa mil) „ r .4 zn steal sub. SepteratocTaa. . 


- Unlfondsl DM) 120«5 ZLfcoi-DJOl 

KB W os London paying agents only- 

Lucan: tmutaKSt MngL Ltd. 

BSLGoorgc'sEl-. Dnu0os.InM 08344082 

Lananulln] Inr |UJ 1AH +0-3) 1538 

UmQM UiLiMl — [47 0 58Jt .. .J *49 

Lloyds Hit. (CJ.) U/T Mgr*. > 

P.O Bra 168. SL Uritar, Jersey . 003921981 

Lloyd* TaLO’seafi.. JS3X 3664 f Z7I 

Nes* d+Hlill* drie OcL 10 

Lloyds International MgmnL S~A. 

7 Rue dn Rtaaoe. P.O. Boa 17B, 1211 Geneva 11 
Lloyds 35*501 ....J 752 
LACTMuia-WW— | SWia I 359 

M ft G Croup (yKcMz) 

Three Qaign, Tower HU) BC3R 68Q 01-698 4MB 

AtlantlcRs Bepai.fXBq X95H+OOM 

. . _ _ _ iJ55 -aa£| _ 

w M»+W« - 

pfl su +o.9j tut 

^u£7| +xi] ?4JB 

Samuel Montagu Ldn. Agt*. 

mG)d Dread SUE.C2. 010880404 

Apollo Fd. Scce. 1&|SFii73 &6 40) 258 

jorieot s+t<ria — paiej .... uo 

UTIntLSeeU lUSBJ* U&j *227 

1 17 Group Sept a—HUsae n lira 19X 

117 J«r»yS«pLa...l(5X2 5kSj 059 

Murray, jebnstane (Inv. Advfeer) 

.188, Hope SL.OaESM-.CZ. 091-221 6321 

•Hope St. PtL 1 strata 

•Murrey Fund 1 S13S758 

•NAV SepL 13 

Nefiit &A. 

10a BMilmn! HcgraL Uuenbeure 

NAVSepLlQ 1 SUSS. 77 I [ — 

Negjt Ltd. 

Bank at 3emaid* Bldsa. HnmUtun. Bnnda. 

NAV SepL W, 1 iAJtr I ....4 _ 

Neptune CntnL Fnd. Mgra. 
LChari««C , r<K*.£L Heller, jay 033,29041 
International Fnd_B37 * 24.91 ... J 544 
•As ai SepL 18. Non sab. day SepL 24. 

Old Qanrt Fund Mngrs. Ltd. 

P.a SB. SLJulisnsCL. Guernsey. 048128331 

iSf 

IM.FtLSe|U.l£ nofea UX71 J u 

SnLGDJU.Au8-ai.l962 U2Jta| <20 


I 

Old Court Commodity Fd. Mgrs. Lid. 
PO Bot 34 Sl JniUa'B CX Guamcy M&l 38741 
On Cemrlty. Tntst.|U3.8 12X81 • I - 
- Price, on SepL 14. Neat d e aling SepL 30 

Property Growth Overseas Ltd. 

38 Irish Tovm. Gibraltar (GlbiBIOQ 

U£ Dollar Fund -.[ 510X08 

Sterling Fund I 08210 


I ::::i = 


Beynl Trust (CD Fd. Mgt Ltd. 

PD. Box 109. (loyal Tta. tire- Jcrrev- 0834 21*41 

AT. Int-L Fd. [05474 IC0U | — 

AT. InPL Uv > WL ■ Nt-0 U24|....| - 

Prims m Sepc HL Next deolln* ora is 

Save ft Prosper Internationa] 


DealLon ta 

37 Broad SL. SL Heller. Jersey 


0534-30301 


CAT. FXd. Intt* 1 SUSIS OO . 

JnLGr.*t_— SUSU6 UZf 

FarBRawrat—— 29.29 3L0U 

Dollar+L EV5M4 3 97| 

Sopro**t Stsas H 43|+0 




Ckumd Capital-. 

Qiannri Iriond* 

ConKNdhy^rt 

8L FXd. Ini. — J1XL7 UiBj +0 l| 1X52 
meet on *SepL 30 —Kept- 32, “*&rpL 22- 
tweekly DeaUnas t Price until cva 15 

ScbJrsinger Find. Mgra. (Jersey! Ltd, 

P.a Bos 1B7. SL Heller. Jersey. OSM 27311 

S. ALL Oct 1 N25 97 B | 6.44 

BnnL Pd. Jarsey -...(104.5 l&Urf 348 

Int Fd Luxcmb'iL.. p.imot Utai+01l| - 

J. Henry Schroder Wagg ft Co. Ltd. 
iao.Cheiipside.EXr2. 01-^934000 

Chan. $Fd SepL 2LI SUmiOlo |+D1J| 249 


l:d = 


Traielicar Aug.31 -I WSBlrtl I 

AflnFd.fep( aU^.jMU 15^,... 


290 

50 


Darling Fnd _ . _ .(SA1 

Singer ft Friedlhnder Ldn. Agents 

20. Canmn SL EC* 0 i-2+3MT*b 

te-ktaOMta . iwntn. ZMB+02H 7.B9 


Tokyo Tit. Aufr H-l 5US23.44 1 


254 


Slater Walker T»L MgL (Jtareeyi Ud_ 

MBtahSL.St Heller, Jerwy 0334 7311* 

GnreUi Invest COl.7 2S2rt . ...I ISO 

llUnl.Pd. (61-0 6601 IM 

Jersey EnorsyTrt -ItJOJ 141 Bi _J 1D0 

Warldvdda. [ 955 I \ 100 

Value Sec* 17. Neat dealing SepL 27. 

Surinveat Copper Trust Mngrs. Ud. 
P a Boa Be. te. Heller, Jarery nsMJBlBi 

Suriuveat C«r. Tsl . [tij.92 M14[<001| — 

Suriavesl Trout Managers Limited 
30. Athol Struct. LtetlglaA Lu.SL - l«HE30H 
The SUver Trust -_|9M UB.7] -0.4J — 


TSB Unit Trust Managers (CL) Ltd. 

BogatcUeRd.. SI. Saviour. Jenny 083473494 

■IS. A Unite! -4326 34J) j 448 

Price* on Sept a Nen sub. day SepL 28.. 

Tokyo Pacific Holdings N.V. 

Inllmls Management Co. N.V, Curacao. 

NAV per share SepL 20 sussaas. 

Tbkyo Pecilic Hldgs. (Seaboard! N.V. 

Intiod* Mnnogemeai Co NV, Curacao. 

NAV per shara SepL 201US2737. 

Tyndall Group 0930 37331 

Hamilton. Bermuda. A St. Heller. Jersey. 
Ov+raeoaSept. 1S..BUSL19 ’ * 

i Actual (Jtdtfii_..,.. SUSUT 

TASiOCSepLIB WJS95* 

3-waylnl Aug. 19... tatSSJ* 

TOFSLS-pl.15. — £7.10 
lAccum. 9hore*l — lUDO 
TABOPSepL 15..— 

(Accum. Sbaresi — 

GfitSopt.U 1 652 

(Accum. SbORril — 00X2 
Jreyjton. Aurl8_|3L0 

United States Tst. lotL Adv. Col 

14, Rue Aldringcr, LtueiBboarL 

(J.S. TsL Inv. Fnd._.[ SUSU.96 | 4 0M 

Net Mwt value SapL 30. 

S. G. Warburg ft Co. Ltd. 

30. Gresham Street EC2. 0O-8M«tSa 

ConvEkLSKK.21 | SUSBB8 1+003 — 
Env-no 1 InLfleptSl 4 SUS1355 +057 — 

Qr.95FdAug31..[ SUS6.93 | ... | — 

Warburg Invest. Mngt- Jray. Ltd. 

1 Churlng One. St Heller. Jqy. CL 0384 2SM1 
CMFLld A OK IB . pVMtt 9C 
'-■>17 1 td Aug 28. . |L9 15 9J 
7V.ta]iTrt Alts ID [£12.56 

TMTSept B-. Bi.'SltN 

T>n-iJd7?<et>Ltt ..-lOPfe U1 

World v/idr Grmlh MuggemootV ' 
Ida. f.iulr otd nresL- Lunnmaourg. 
WorlCWitHhjth Fd | SL’MZEG [-0031 — 


NOTES • 

Prices dn nm- Include S premium, where 
■PplkaMe. and ore In pence unlaaa nrftaralan 
imtiraed. Yields % (shewn In loot cohuua) 
bHow (or bU buying ex pc me*, a Otforad prices 
Inciudr all cvrpanrea. b Today 1 * price*, 
c Yield ba.icd on ntfor price, d EMimated. 
R Tetany ■* Opeuinn Prtec. b Distribution free 
ot U.K- unea. x GUcrrd price Includes alt 
espomie;- cxc«pi oRent'* commtealtMi. 
y UHerrrf prwe tiu'Iurtre all amauaes U 
bota3it Dirnuch nuumgers. i Previous daVi 
Price. V ra* d t«. on realised capital grtnn 
unim.4 lutfirated by t> qoueniaey yield. 
d Skibpeuded. f. Rndc premium Inaurenm 
bonds. T Alter Subdivision. 
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than previous tOtAl. p Rights issue ponding q Earning, hated 
preliminary figures, r Australian currency, s Dividend 
and yield exclude a special payment. i liuticaied dividend: 
sorer relates to previous dividend. JVE raos based on latest 
annual earnings, a Foreeast dividend: cover based . r*n' 
previous real's earnings. T Tax free up to S0p in the £. 
w Yield allows lor currency clause, y Dividend and yield 
baaed on merger terms. 2 Dividend and yield include a 
eeial payment: Cover does not apply to special payment. 
Net dividend and 3 hdd. B Preference dividend passed eh 
deferred. C Canadian. £ Issue price. G Assumed 
dividend and yield after pending scrip and/or rights lane. 
B Dividend and yield based ou prospectus or olher official 
estimates for J878-77. K Figures based on praspertus or’ 
other official estimates (or WQ-77. M Figures based on 
prospectus or other official estimates for 1SVS. N Dividend 
and yield based 00 prospectus or other official estimates for 
1V7& Q Grass. T Figures assumed. V No sifinificaac 
Corporation True payable. Z Dividend total to date. 

Abbreviations: u: e* dividend; m ex scrip issue; r e* rights 
a c< nib rt ex capital distribution. 
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This service is available to every Company dealt in on 
Stock Exchanges throughout the United Kingdom for a* 
fee of £325 per annum for each security 
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Reactor 



BY ROY HODSON 


THE LEX COLUMN 



THE KOVAL Commission on 
Environmental Pollution has 
thrown back at the Government 
the crucial decision whether 
Britain should embark upon a 
programme of plutonium-breed- 
ing nuclear reactors the commer- 
cial fast breeder reactor. 

Sir Brian Flowers, chairman 
of the commission during the 
preparation of the report 
Nuclear Power and the Environ- 
ment published yesterday told a 
Press conference that members 

of the commission had widely 
differing views on many aspects 
of the subject However, they 
were unanimous on certain 
points central to the issue as 
follows: 

1: Britain's nuclear safety and 
control arrangements must be 
made adequate to look after any 
. nuclear programme sanctioned 
by Government: 

2: Satisfactory' methods must 
be found of disposing of nuclear 
waste: 

3: Although it was not yet 
established that fast breeder 
reactors were as safe as the 
present generation of reactors, 
the commission believed that it 
was “ plausible ” that they would 
be so: 

4: "While all the problems sur- 
rounding the future development 
-of nuclear power were being 
sorted out. it would be “un- 
wise" to put too much reliance 
as a nation upon nuclear power. 

The commission lays stress, in 
its report an the dangers of ter- 
rorists hi-jacking plutonium and 
making “a crude but effective 
weapon ” and warns also of the 
problem of disposing of radio- 
active waste. 

The United Kingdom Atomic 
Energy Authority is anxious to 


go ahead with a c ommercial 
fast breeder reactor which would 
generate about 1,200 megawatts 
of power .and would cost the 
country anything between £800m. 
and£2bn. according to the most 
extreme estimates bandied about 
during the argument 
Existing U.K. reactors bum 
uranium- The proposed fast 
breeder reactor would actually 
make more plutonium than it 
uses as fuel. The U.K. Atomic 
Energy Authority ’6 intention Is 
that it should be the standard 
reactor design after the present 
thermal nuclear stations. 


ment to decide the issue. 

“What we are saying Is that 
if. for heaven's sake, you do 
decide to go ahead with such a 
reactor, then do not treat it as a 
commercial reactor," 

The commission comes out 
strongly against Britain moving 
straight' Into the commercial 
generation of power by the fast 
reactor through an order now 
for a station which could be in 


states that the economic impli- 
cations of delaying the fast 
breeder power ' programme are 
outside its remit 

More research into alternative 
energy sources, such as wave, 
wind, and solar power is sug- 
gested - together with nuclear 
fusion which, -the commission 
points out, taut fewer environ- 
mental problems t han fission. 

The UKAEA is experimenting 


Experience 


Sir John Hill, chairman of the 
authority, followed up publica- 
tion of the Flowers report 
yesterday, with a special Press 
conference to say that Britain 
must go ahead now with the 
reactor to gain practical experi- 
ence of solving problems of waste 
material and environmental 
hazards raised by the commission 
in the report 

He added a warning that the 
advanced technological nations 
were sharing “ a totality " of fast 
breeder reactor experience. Both 
France adn West Germany were 
going ahead with full-scale 
stations. Britain would be 
dropped from the club unless she 
contributed ber share of work on 
the fast breeder concept 

Sir Brian Flowers stressed 
that the commission had neither 
given its approval for a fast 
breeder reactor to be built nor 
opposed the idea. -It was im- 
portant he said, not to read 
either view into the report The 
commission was simply saying 
that it was up to the Govem- 


The standing Royal Commission on Environmental Pol- 
lution was set up in X97Q. Three years later it was reconstl- 
' toted under the eh airmanship of Sir Brian Flowers, rector 
of -the Imperial College of Science and Technology. The 
report -published yesterday was produced during his chair- 
manship. Professor Hans Korn berg, of Cambridge University, 
became cha i rman in September. 

The - terms of reference of the commission are to advise 
on matters, both national and international, concerning the 
pollution of the environment; on the adequacy of research 
in that field; and on the future, possibilities .of damage to 
the environment. 


production within ten years. 
The commission's thinking is 
that if the Government does 
order a fast breeder reactor, it 
should be regarded as a full- 
scale experiment. 

On environmental grounds, 
the report says it would .prefer 
to see the country delay the 
development of the fast breeder 
reactor. This would give time 
for the social and. political 
aspects of embarking upon a 
plutonium economy to be folly 
investigated and debated. 

Plutonium carried “ grave 
implications for mankind" and 
the country should not rely on 
processes that produced it unless 
there was no reasonable alterna- 
tive. However, the commission 


with nuclear fusion bat it has 
not yet proved to be a source 
of power generation. If it- ever 
does work, it will unlock limit- 
less supplies of energy from 
matter.' ■ ’ . . " 


- The Commission says it is not 
convinced that the Government 
has realised the full implication 
of terrorist hijacking of plu- 
tonium. At present, the risk.. of 
hijacking of the dangerous sub- 
stance was smalL But if fast 
breeder reactors were developed, 
there would be some 250m. 
tonnes of plutonium by the year 
2000 in Britain alone, and 10 
times as much by the year 2030. 
There worild be hundreds of 
shipments a year between power 
stations ' and processing plants. 


Plutonium.' which, is believed 
to cause lung cancer when 
inhaled in small quantities: 
could be scattered by conven- 
tional terrorist bombs, and 
would be quite possible for ter- 
rorist bombs, and it would 
quite possible for terrorist 
nuclear bombs to be constructed 
A new high level independent 
body is gqcpmmended to advise 
the Government on energy 
strategy. 

Inadequate attention^ in the 
commision’s Opinion, has been 
given to the question of manag- 
ing the disposal of nuclear waste 
by both the U.K. Atomic Energy 
Authority and the processing 
company, British Nuclear Fuels 
The report recommends that 
Nuclear "Waste Disposal" Corpora 
tion should be set" up, and the 
possibility of burying processed 
waste in rock, or beneath the 
ocean bed, examined in detail. 

The Environment Secretary 
should assume responsibility for 
managing nuclear waste aided 
by a Nuclear Waste Management 
Advisory Committee. 

Whitehall sources said last 
night that a Government decision 
on whether to build Britain', 
first -commercial fast breeder 
reactor, had been put back 
least two months -by the publi- 
cation of the Flowers Commis- 
sion report.’ - 
Meanwhile, . fast reactor tech- 
nology is to be exchanged be- 
tween Britain and the U.S. under 
a new agreement signed yester- 
day at Germantown, Maryland. 

Sixth Report of Hie Royal 
Commission on Environmental 


Pollution, Nudear Power and the 
Environment, Stationery Office, 
£2£S. . 

A clever bid. Page 20 


U.S. TV-makers 
demand curbs on 


Japanese imports 


BY STEWART FLEMING 


£35m. Arab 
contract 
for John 
Brown 


MOUNTING CONCERN in the Leading Japanese manufac- 
U.S. about the unprecedented turers, including companies such 
surge in Japanese colour tele- as Sony, already have a large 
vision imports over the past year slice of the U.S. market In radios, 
has caused leading television stereo components and tape 
manufacturers to petition the recorders, and their expansion 
U.S. Government's International w*P television has been startling. 
Trade Commission to impose . Last year at this time Japanese 
a u 0 tas H importers controlled about 12 per 

^ 'raiainc-.nv, »t,a cent of the U.S. colour television 

Television manufacturers and market. Now they claim over 30 


By Ray Potman, 
Scottish Correspondent 


JOHN BROWN Engineering 
yesterday announced its 
second major export order in 
six weeks, with a £35m. con- 


Leyiand plans 

major new 
assembly plant 


BY TERRY DOOSWORTH, MOTOR INDUSTRY CORRESPONDENT 


BRITISH LEYLAND plans to year have- suggested that it is 


I build a costly commercial vehicle working towards one central 


trade unions connected with the 


per cent., and are thought to 


induspy urged the Commission have made even greater inroads 
to-day to recommend to the into the portable colour tele- 
President that quotas be vision market, manufacturing for 


imposed. Otherwise, they said, store groups who sell the sets 
the dorr — — -» • 1 * ’ 


domestic colour television under private label brands, 
industry “faced extinction.” One U.S. manufacturer. Zenith, 

The Commission will invest!- is pressing a two-year-old suit 
gate the situation and make alleging dumping and illegal 
recommendations to the White price-fixing against six Japanese 
House. If a. a majority of the manufacturers, jnd GTE has 
six members of the Commission alleged that Japanese manufac- 
agree. the President will have turers are selling below cost, 
to impose quotas. He can also Prices on Japanese sets are up 
act unilaterally to impose quotas to a quarter below comparable 
if there is no majority either U.S. models; 
way. - The Japanese sets are develop- 

Among the companies filing ing a strong reputation for 
the petition is one or the largest quality and reliability. Their 
in the industry. General Tele- makers maintain that their prices 
phone aod Electronics Corpora- are low because of efficient pro- 
uon. due tion. 


r generating sets for an alumin 
ium smelter project In Dubai. 

The order, for four 100MW 
gas turbines and eight 2Q3TW 
units, together with the £26m- 
con tract to supply turbines to 
Russia won by the company 
last mouth, will guarantee em- 
ployment until well into 1978 
for the 1,500 men working at 
the Clydebank factories of the 
company’s gas turbine subsidi- 
ary. 


Mr. Graham Stracan, group 
m anagi n g director, said yester- 
day that it was now certain 
that an extra 100 jobs would be 
created, but the group would 
not be working to full capacity 
and were still looking for 
orders. 


Investors to meet Fraser 
over £4m. loan row 


The latest order has been 
placed by the British Smelter 
i construction consortium, aet- 
| ing on behalf «f the Dubai 
| Aluminium Company (Dnbal), 
for a ysnom. «m«*i»er to be 
j built at Jebel All. The smelter 
; will hare an annual capacity 
I of 135,000 tons. 


Competition 


BY MARGARET REID 


AX INFORMAL committee of 
leading institutional investors resigning 


I The consortium was set up 
•. about eiafat years ago to build 
l a smelter in Bahrain, for which 
! John Brown Hu>n a member. 

The auditors. Touche Ross, arei rW 2.' * 


Dng because they failed to- tis " t 

will meet Sir Hugh Fraser, chair- notice the miscl ossification of! j 

man of Scottish and Universal the loan. Share dealings in. th * roncrtrt,nm »"*» 

Investments, this morning, to SUITS over the past IS months 
discuss the controversy over the by Sir Hugh and other directors 
£4 _2m. loan recently written off are being investigated by a top- 
and directors' share dealings. level Stock Exchange committee. 

The committee is headed by This afternoon. Sir Hugh is 
Mr. Lawrence Banks, of the Save meeting Mr. David Hopkinson, 
and Prosper unit trust group, chairman of the Investment 
who is chairman of the City’s management side of the M and G 
Institutional Shareholders’ Com- unit trust group, which holds 5 
mit tee. It wants to discuss how P®r cent of the groups shares, 
the loan, to a company in which Mr. Topkinson said yesterday: 

Sir Hugh has interests, came to “T am interested in SUITS’ 
be wrongly entered as a cash future, as well as what has gone dStov 
deposit in the company's 1975 wrong " , „ ! D '* T,rerr « * n h “ 

accounts and why this was not Local boy made good— locally, 
disclosed earlier.* Page 31 


Weather 


U.K. TO-DAY mg irom S.tt'. Wind light. 

OCCASIONAL rain. variable, becoming moderate or 

London. 5.E.. E.. N.E. England, fresh, S. Max 17C fR3F>. 

Lakes. Anglia. Borders. Edln- ."‘lidlauds, X. Wales, \.W, Central 
burgh. Dundee. SAV. Scotland, England. Isle Of Man. N. Ireland 
Glasgow. Argyll .Scattered showers. Wind light 

Rain or showers, Wind S.E, variable. Max. 17C (63FL 
light or moderate. Max. 14 to 17C Aberdeen. Cent Highlands. Moray. 
(.17 to 63Fi. N-E-, N-W. Scotland, Orkney. 

Cent S-. 5.W. England. S. Wales. . , Shetland . 

Channel Isles Mainly dry. wind bE.. 

Becoming cloudy, rain spread- moderate. Max. 12 to I4C 154 to 

- 57F). 
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Outlook: Showers and bright 
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inks with the consortium and 
bad won the order aeaintt 
European and U.S. competition. 

Unlike the Russian order, 
which was financed with a 

Enroenrrenrv loan, the new 
contract win he paid fp 
5t“riine. 

A ftnecolative hnlMine pro- 
jemutme which John Brown 
maintained thronehont the re- 
cession. has meant that about 
half the n resent order fs 
etr^nlv on the nrodnptlon Unc- 
over 

n«*xt vui- Hnrt -Thic nniirv 

ef bni | i)<«ii> ahead nt«o enabled 
the romninr In promise omri- 


asserably plant in the centre of truck . assembly plant" for its 
its truck business at Leyiand, heavier vehicles. - The Guy 
Lancs. : range * of 32-4onners . has been 

Mr. Alex Park, Ley land’s chief phased out, and the same is 
executive, gave the first hint of happening at AEG and ScammelJ, 
this plan in a speech on the eve Each of these companies is 
of the London Commercial beginning to specialise in other 
Vehicle Slow in London y ester- areas — Scammell, for instance, 

da J- , . in its special heavy-duty vehicles. 

It suggested BL had chosen At present the one big 
Leyiand as its main, and pos- anomaly is production of the 
slbly only, heavy truck assembly Marathon range, Leyland’s 
centre in the long-term future, heaviest truck.* at the AEC works 
The project will be accora- atSouthaiL 
panied by engine-test facilities Bathgate has dearly been 
and. an enginering centre. Mr. chosen as the main production 
Park said they would represent centre for light vehicles, fol 
“a very large allocation of funds lowing the announcement of 
out of British Leyland’s purse.” plans to switch the Albion plant 
The investments announced to component production. , 
for Mi's truck and bus group, Mr. Park said yesterday that 
the most consistently successful the truck and bus group, which 
of the company's divisions, have is still looking for a new manag- 
centred on the light truck plant ing director after the departure 
at Bathgate. Scotland. But Jthe of Mr. Ron Ellis, must maintain 
plans for Leyiand are potentially its market share while designing 
more significant for the future, a range of models and bringing 
since they are designed to pro- new plant and machinery into 
tect the company’s position in commission, 
middle- and heavy-weight The main bulk of orders for 
vehicles. -. machine-tools placed" by the 

This ■ is the sector of the group since the company’s re- 
market in which Leyiand needs organisation had gone to UJC. 
to develop new products to com- concerns. 

bat imported competition in the About £35m .-worth of new 
UJC and to get a foothold in equipment had been ordered. 
Europe. The company also needs Of this 80 per cent, was placed 
to buUd modern plant to stream- with U.K companies. The rest 
{ line and rationalise production had gone abroad, but only when 
on the tines of many of its- Leyiand was “ convinced that no 
Continental competitors. U.K. firm could supply the 

Leyland’s actions over the past goods,” he said. 


Continued from Page 1 

Smith consensus 


has in the past detained, and and a political environment 
helping with the dismantling of which 1 black majority rule can- 
white rule. not sustain.” 

But despite the settlement- It also re-elected the hard-tine 
Fever in Salisbury, anyone who chairman of the party, Mr. Des 
argues that Mr. Smith is about to Frost. 

capitulate to black majority There is no doubt that pressure 
rule should take careful note of on Mr. Smith is severe. But 

last week's Rhodesian Front there, remains a real danger that 

twtitiv* yfourrry dates f OT | congress. he will follow the advice of Mr. 

Rwcian order. j It produced a ten-point “state- Frost, who pledged support to 

SrpuTi't r A, ati™tv mwii in. j ment of Government policy” him as Rrime Minister “in refus- 

vnir-nem In tiio (Tnnipctif i which rejected both internal and ing to negotiate on Dr. Kissinger’s 

0 ,-ii.vot. «•*)•*■ T) a r«.i „-?nr ft* [external guarantees for niinori- terms rather than those of our 

hnciniwe, i» ties and said; “The continued own making, which we know to 

0 ,,,,'Merahiv over the past few • development of Rhodesia be fair and honest to all 
years. . depends on a stable Government Rhodesians. ...” 


Continued from Page 1 

Seamen’s pay deal 


Department of Employmeii. pai and ways round ft Now they were halted with difficulty by the 
policy leaders and the union may well be encouraged to, do Amalgamated Union, of Engm- 
with their counterparts at the so.” eeriug Workers. 

TUC. No further vetting of the An oil company said that men Mir. Len Murray, TUC general 
claim is expected. working on .rigs on off-shore secretary, said : “This settlement 

Industry yesterday generally instalaitions could claim just as in no way represents a relaxation 
declined formal comment on the much right to travel allowances of the social, contract guidelines, 
deal, partly for fear of encour- and subsistence payments “in On the contrary, it is a postive 
aging unions to follow It up. But port ” while a road haulage com- response by the National Union 
there was little donbt that em- pany said that it could see truck of Seamen to the clear guidance 
phjyere- are- deeply concerned at drivers saying similar things, given by the TUC and can only 
the Dossihle ramifications both From the other side of indus- strengthen the authority of the 
in terms of a breach in the spirit try, the most Immediate qnes- TUC.” 

of wage restraint and in the par- tion is how the National Coal Mr. Booth called ita u common- 
ticular concessions which could Board will deal with miners’ sense outcome and yet another 
be used as a precedent in their claims for retirement .at 60. from demonstration of the effective- 
own negotiations. January. If rejected, because of ness of a policy which depends 

The personnel director of one Its pay policy implications, there On consensus and co-operation.” 
large engineering company said win be a ballot on Industrial But Mr. Terence Higgins, 
his anions bad - expressed a action by .the National .Union of Opposition spokesman on trade, 
desire to meet management to Mineworkecs. ' . said The proposed basis for 

discuss detailed implications. Apart from steelworkers and settlement includes a number of 
Another commented: “The im- the police, there have been increased payments. .How is the 
portant thing about the social rumblings from skilled car wor- Government going to argue this 
contract to date is that unions kers whose unofficial strikes in is consistent with the social con- 
have generally not attempted to the Midlands earlier this year tract ? ” 



The . Government’s -funding 
programme. ’ dormant : ‘for ;so 

long, is rapidly getting tinder 

way again. Yesterday the short 
tap Treasury 9f per cett,- l^l 
became rapidly exhausted after 
being reactivated at £89^Meariy 
3 points below the.' last' price at 
which It. was supplied; "estimates 
of the' amount bought yesterday 
ranged, between £l50nar- and 
£200 m. Meanwhile rumour had 
it that application forms, were 
running low for. to-morrow's 
offer of the new long - -tap 
Treasury 14J percent 19SM,iand 
certainly * very Jaige subscrip- 
tion can be expected for a stock 
which is now looking distinctly 
cheap against a reinvigerated 
market For the mometiL ster- 
ling’s continuing . plightrrft fell 


Index rose 6 J} to 351.8 



- time 3RTZ*s uraflktnt O' 
be about three 
leveL The shares,' 
^continue to dodge around ^ 
the market, and the 1976 
could be under 6 : at IZ^L. 


Laporte . . 

Trading at home 
exciting for ; Laporte But 
group • is - ^ meeting with 
demand from, outside the 
. and as a -result, is BtUlctm^^r 
ably on target for 
recovery in profits' durin^ ^ 
After six months ’ 

£4m. .higher at SSfStou 
and for the year air whole 
.could get dose to £pm., sgaft 
"34.3m. last time and"JE30.-lmt 
1974. ■ The -tax. charge IS- ed^ 
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